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HE decrease of about 
2 per cent. in business 
activity during April 
as compared with 
March, and shown 
with detailed com- 

{ ; ment by the Annalist 
ay fi Index of Business Ac- 
my 2 tivity on another 
eae’ <a page, represents the 
moderate downward trend of busi- 
ness which is continuing this month, 
and whose downward course is evi- 

dently not yet completed. As is ex- 
plained in connection with the Busi- 

ness Activity Index figures, the rate 
of steel ingot production in April, 
though it was lower than in March, 
showed considerably less than the 
seasonal drop which has occurred in 

April since the end of the war. Both 

steel ingot production and pig iron 

production are quite apparently run- 
ning higher than the indications of 
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The business implications of the drop of two per 
cent. recorded in The Annalist Index of Business Ac 
tivity for April are generally supported by this week’s 
Commodity prices are slightly lower. 
ing contracts suggest slackening. 
Steel production is dropping. 


Build- 


Motors are over- 








nearby future consumption make 
reasonable. In this aspect the baro- 
metric character of steel ingot pro- 
duction, which this article has gen- 
erally relied upon, is somewhat 
faulty; for it has to be admitted 
that although the ingot curve runs 
close to the business curve, it does 
show some lagging, both on the rise 
ard on the fall. It is possible that 
in recent years this slowness of ad- 
justment h»s been in large part an 
expression of the slow perception by 
manufacturing consumers of steel of 
the actual changes in the course of 
business. 


Week’s Records Indicate Recession 


With the exception of freight 
loadings, concerning which some 
specific comment is pertinent, the 
records of the week generally sug- 
gest further curtailment of business 
activity. 

The slignt downward movement in 
the Annalist Index of Commodity 
Prices, which shows a drop from 
152.2 to 151.8 on May 18, is of 
course too slight in itself to bear 
much interpretation; it may be the 
beginning of a further substantial 
decline in the commodity price aver- 
age, or it may represent only a small 
fluctuation about or near a final 
stabilization level. The changes in 
the seven groups represented by the 
average figure were downward in 
all but the farm products group; 
the miscellaneous group, which has 
a minor weight in the composite 
figure, showed a drop of more than 
eight points. 

Awards of building contracts for 
the second group of six business 
days in May averaged $21,182,933, 
which is approximately $650,000 less 
than the average for the-first six 
business days; while the average for 
May to the 14th, at $22,010,433, is 
a decrease from the daily average 


for the whole of April of 
over $800,000. 

Employment in the manufacturing 
industries as reported for April by 
the United States Bureau of Labo: 
Statistics shows for the 
try siightly less than the usual sea 
sonal decline for April The Ind 
of Employment for April is 92.8 
compared with 93.7 for March; an 
the Index of payroll] totals is 97.2 
compared with 99.1 for March 

The interesting aspect of the 
reau’s report is that the figure 
the whole country present a 
tion rather more favorable than ex 
ists in the highly industrial 
east of the Mississippi 
notes that the increases 
ment in March 
three Western 
sions, with an 
cent. in the Pacific division; 
the payroll totals increased only 
the West and South Central 
sions and in the Pacific State 
of the Mississippi, 
were given for only one 
there were decreases. The 
decrease in employment, 
cent., and the greatest decrea 
earnings, 4.1 per cent., 
New England States. 
employment 
steel; lumber; stone, clay and glass 

and the seasonal ice cream indus 
try. A bit of light on one source 
of the high steel consumption during 
the past year is in the fact that 
the machine tool industry shows ar 


shgntly 


; hole coun 


The burea 
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were limited t 
geographical qaivi 
increase of 3.9 per 
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increase in employment of 24.4 per 


cent. since April, 1925 
Freight Loadings 


With regard to the high rate of 
freight loadings, which, in the latest 
reported week, that ended 
showed a gain of 13,500 car 
preceding week, it may 
noted that the position of the load 


Increases of 
limited to iron, 


May 8, 
over tne 
fairly be 


gs curve about 3 per cent. above 
the normal seasonal is not logically 
to be taken as a trustworthy forecast 
ncreasing business in the future. 
‘he movement of the loadings curve 
1as shown in the past its inability 
forecast marked recessions; and it 
in essential character a record of 
completed business—that i8 to say, 
* the stocking-up process—rather 
retail disposition of com 
modities, which requires from weeks 
months, according to trade con 
lviIONS. 
In view of the curtailment of pro 
iction in a number of basic indis 
and the obvious diminution in 
orders, not only for steel but 
other basic commodities, the high 
1ovement of freight loadings seems 
indicate a stocking-up process that 
ll not continue at its present pace 
s new orders flow in to the man 
(Continued on Next Page) 
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turers. The forecast value of the load- 
ings figures is therefore dependent, 
would seem, upon the support of other 
and expansive figures relating to new 
orders. 


From no_ reasonable 


week’s 


heavy melting 


the very large decrease for April—and 
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critical 
point of view can the loadings figures 
be considered a measure of anything 
more than commercial 
completed or near to completion. 
The situation in steel presents some 
of the contradictory aspects that were 
noted in last 
price of 
declined in the three chief markets 
Pittsburgh, Philadelphia and Chicago 
and this indication of a future lower level 
in production appears to be still worthy 
of general confidence. 
tion, also, are the inferences from 
progressive decrease in the unfilled or- 
ders of the Steel Corporation— 


processes now 


article. The 
scrap has 


In the same direc- 
the 


especially 


the apparently sound expectation that 
seven months of an exceptionally high 
rate of production must have so satis- 
fied consuming probabilities as to mean, 
in and of itself, a considerable decrease 
in the near future. Momentarily contra- 
dicting these inferences, but not reason- 
ably to be taken as reversing them, is the 
report of The Iron Age to the effect that 
the first half of May shows a moderate 
increase in new orders for steel as com- 
pared with the first half of April. The 
Steel Corporation is considered to be 
operating at about 80 per cent. of 
capacity this week; Bethlehem at 80 per 
per cent., with the average for the rest 
of the industry below 80 per cent. Count- 
ing toward further curtailment is the 
fact that severa! steel company blast 
furnaces, including two of the Steel Cor- 
poration in the Pittsburgh district, are 
blowing out in response to reduced pro- 
duction of ingots. 

Steel prices also are weakening—this 
pointing to the necessity of stimulating 
a decreasing demand. The Iron Age 
composite price of finished steel has 
‘ropped to 2.403 a pound, which is the 
lowest since October, the drop being due 
to lower prices on bars. The composite 
price for pig iron at $20.29 (this being 
the second week at this level) is also the 
lowest figure since last October and is 
$1.25 a ton under the price of Jan. 1. 

Curtailment of, the total output, and 
difficulties from sharp competition, con- 
tinue as features of the motor industry. 
A suggestive glimpse is given in returns 
from one of the largest manufacturers 
which show a decline in retailers’ sales 
ot new cars, with seasonal allowance, 
amounting to 23 per cent. from the be- 
ginning of the year to the end of April. 
Automotive Industries emphasizes gen- 
eral retrenchment by makers, and im- 
provement in the export markets, partic- 
ularly South America. 


Electric Power Problems 


In his speech before the Atlantic City 
convention of the National Electric 
Light Association, Owen D. Young has 
brought to the front and into public 
attention some weighty matters of policy 
with respect to State control of water 
powers which are of great ultimate im- 
portance to investors in electric utility 
securities. One of the inevitable dangers 
of an industry like that of electric 
power production and transmission is the 
danger that its field will be invaded by 
Government ownership or burdensome 
Government control of some other sort. 
Every sound-minded man will agree with 
Mr. Young that Government operation 
of the electric utilities would be an 
economic calamity; and it would seem 
that there must be equal agreement on 
the necessity, as a matter of wise policy, 
that the industry make such reasonable 
concessions as will keep it and its in- 
vestors clear of the effects of mis- 
chievous “regulation.’ 

BENJAMIN BAKER. 


As Others See It 


Signs of Contraction 


From The National Bank of Commerce in 
New York 


USINESS continues in large vol- 

ume and the indications are that it 

will remain good for the next few 
months. Signs are not wanting, how- 
ever, which point toward some modifica- 
tion of industrial and commercial activ- 
ity. A considerable and an increasing ir- 
regularity is observable both as to vol- 
ume and profits between different kinds 
of business and between different units 
in the same line. This irregularity is 
being ascribed in large measure to the 
cold, unsatisfactory Spring. Better 
weather undoubtedly would result in an 
improved movement of many kinds of 
goods, but it is not clear that it_has been 
the sole deterrent influence, and even if 
it were, delayed buying due to it will not 
be entirely made up. Moreover, the 
weather is much more potent as a busi- 
ness influence through its effect on 
crops than as a direct influence on sales; 
and while conclusions as to crops at this 
date are premature, to say the least, 
the Spring thus far has been one of the 
most unsatisfactory in many years in 
the eastern half of the country. The 


cotton and corn crops are getting off to 
a late and generally unsatisfactory start. 
During the last thirty days there have 
been adverse developments in a number 
of important European countries and 
repercussions on American export trade 
are likely. Most of the major commod- 
ity markets are weak. The first definite 
evidences of a slackening in building and 
construction are discernibie in the most 
recent data on contracts let and permits 
to build, although the indications still 
are that the industry-will operate at a 
high rate through the second and prob- 
ably the third quarter of the year. 


EUROPE AND BUSINESS 


The fear of a general strike, with its 
grave political implications, has hung 
over British business ever since the dark 
days following the World War. Now 
that the nation has proved itself stronger 
than any faction, the way is opened for 
adjustment of industry to a basis on 
which it can compete with the Continent. 
This episode may well mark the begin- 
ning of the genuine post-war recovery of 
British business. 

While from the long-run viewpoint the 
British situation thus affords grounds 
for a reasonably favorable interpreta- 
tion, the immediate effects are certain 
to be unfavorable from the standpoint of 
American exports. The country is the 
poorer by the loss of working time by 
millions, the coal strike is seriously 
hampering business, and even if it 
should end shortly, some time will be re- 
quired to overcome the disorganizing ef- 
fects of the struggle. 

Important Continental developments of 
a highly unsatisfactory character have 
also occurred. The bearing of the Euro- 
pean situation is of special importance in 
view of the recent trend of American 
foreign trade. April is the fourth con- 
secutive month in which the value of 
merchandise imports into the _ United 
States has exceeded exports. 

EURGPEAN EXPORT INDUSTRIES IN Un- 
SATISFACTORY CONDITION 


The gain in imports does not of itself 
suggest an unsatisfactory condition. It 
is in large part due to special price sit- 
uations which are already passing, and 
even if this were not so there is nothing 
unsound in increased takings of raw ma- 
teriais which we cannot produce profit- 
ably within our own borders. The United 
States is now a creditor nation ahd theo- 
retically it will eventually have regularly 


“an adverse balance of trade, since the 


only way its debtors can repay it is by 
exporting goods and services. The chief 
debtors are the manufacturing nations 
of Western Europe, and they might make 
this repayment directly with their own 
goods or indirectly by exporting to 
countries which in turn export to us. 

Unfortunately, the facts in the case do 
not indicate that this adjustment is tak- 
ing place. Save for those countries 
whose products enjoy the spurious ad- 
vantage of depreciating currencies, the 
condition of the export industries of the 
European debtor nations today is most 
unsatisfactory. This is especially reflected 
in the reduction in exports of Ameri- 
can cotton, although lower prices might 
have been expected to result in increased 
European takings and in lessened ex- 
ports of copper. It seems certain that 
our imports will fall off in the course of 
the next few months, but it is doubtful 
whether our exports will increase mate- 
rially. Indeed, we shall be fortunate if 
they do not show further declines. 





Tightening Rubber Control 
From The Journal of Commerce, New York 


“Nothing succeeds like success.” So it 
is that the rubber restriction scheme of 
the British planters has become so well 
liked after a long, painful disillusioning 
period of probation that it is to be con- 
tinued and made even more drastic by an 
increase in the standard or pivotal price 
at which restrictions become effective. 
Thus Mr. Hoover’s agitation to date 
seems to have had no result except to 
confirm the rubber producers of the em- 
pire in the nefarious but pleasantly 
profitable practices which have converted 
plantation company deficits into high 
dividends and large surpluses. 

Now, however, the situation is differ- 
ent. With prices still far above what 
would once have been regarded as profit- 
able levels, the ambitious aims of the 
growers have changed to conform to the 
new situation. They want now to guar- 
antee not only fair returns but high re- 
turns by raising the standard price to 
21d, whereas it was originally only 15d 
per pound. Can anything have happened 
in the interim to justify a percental in- 
crease of such magnitude on the ground 
of increased production costs? 


FINANCIAL 
MARKETS 


HE stock market presented much 
the same appearance. during most 


of this week as it did last—dull- 
ness with gently sagging prices. With 
Thursday’s session, however, came a 


reversal of the previous trend under the 
stimulus of the stock dividend and in- 
crease in the regular rate on Hudson 
Motors. Trading has been largely pro- 
fessional, the public having practically 
withdrawn from the market, ieaving 
floor traders to subsist as best t may 
by taking in each other’s washing. 

In leading stocks, generally speaking, 
the lows of March 30 and mid-April re- 





mained unbroken in the weakness early 
in the week, although there w one 01 
two conspicuous exceptions. Last Sat- 
urday, for example, a raid on Hudson 
drove through the old resistance point 


at 61 for a decline of several points— 
without, however, bringing out any con- 
siderable volume of selling in the rest 
of the motor group. 

Particularly disappointing to the bulls 
was the failure of prices to respond to 


the $4 extra dividend on Genera! Motors, 
now considered by many the market 
leader. It is nothing new in Wal! Street 


for favorable news to be completely dis- 
counted before its announcement, but 


in the wild public markets of last year 
the established order of things was com- 
pletely upset, and it got to be no unusual 
spectacle to see stocks advance for days 
after some piece of good news came out. 
That no pronounced upturn followed the 
General Motors extra was regarded as 
additional evidence of the public’s inac- 
tivity. With Thursday, however, the 
general character of the market changed, 


and prices of a number of lead stocks 
responded vigorously to the good news 
en Hudson. 

Whether or not the present rally will 
succeed in holding better than have a 


number of recent abortive bull attempts 
remains to be seen. In genera! the ac- 
tion of the market over the past month 
has been far from impressive. Several 
encouraging developments have met with 


poor response and it has seemed as 
though sellers were always ready to take 
advantage of any temporary firmness of 
prices. On the other hand, sporadic pro- 
fessional drives on particular issues have 
failed to unsettle the general Some 


more vigorous and general attempt on a 
break may yet be made by the bear ele- 
ment before a prolonged rally sets in. 
The behavior of the market on the cur 
rent upturn is therefore a matt 
unusual interest. 

Trade news during the week has been 
more or less mixed, with less pessimistic 


reports from the iron and steel markets 
and seasonal advances in crude oil tend- 
ing to counterbalance continued uncer- 
tainty as to the outlook for the motor in- 
dustry. More attention is now being 
given the effect of lower prices for 


wheat and cotton on the position of the 
farmer. Should these commodities fall 
much lower, the purchasing power of the 
agricultural regions would be seriously 
impaired. 

Domestic money markets have shown 
practically no change. Call money ruled 
at from 3% to 4 per cent. during the 
week, and time loans were slightly firmer 
ranging from 3 to 4% per cent. The bond 
market was moderately strong up to 
Tuesday when a moderate recession took 
place. The slightly firmer tendency of 
money confirms the belief that recent 
ease had its cause largely in the stock 
market liquidation of February and 
March; with the corrolary that no further 
substantial decline in interest rates is 
to be expected in the near future unless 
stocks suffer another sharp recession. 
The statement of the member banks as 
of May 12 showed but a slight decline in 
brokers’ loans, with commercial borrow- 
ings falling by a likewise negligible 
amount. Member borrowings from the 
Federal Reserve Banks declined in the 
May 12 statement, although the May 
21 report of the banks themselves shows 
later moderate expansion. A. McB. 
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falling-off in the rate 
of business activity is 
shown by the prelimi- 
nary index of busi- 
ness activity for 

April, which is 103.7, 
4 | compared with 105.8, 
“Wp the revised figure for 
j March. The adjusted 
indices of freight car 
loadings, automobile production and cot- 
ton consumption show decreases from 
March to April; but the adjusted index 
of pig iron production shows an increase. 
Data on electric power production and 
on wool consumption in April are not 
yet available; but data compiled by the 
Electrical World indicate a decline, al- 
lowing for seasonal variation, in the 
rate of electric power output. 





Pig Iron Index Rises 


Pig iron production increased again 
in April, causing a rise in the adjusted 
index to 108 from 105, the figure for 
March. The 237 pig iron blast furnaces 
active May 1, according to the Iron Age, 
had a capacity of 115,150 tons a day, 
compared with 114,000 tons for the 236 
furnaces in blast on April 1. Although 
these figures indicate a marked slack- 
ening in the recent rate of expansion in 
the iron and steel industry, there is no 
conclusive evidence, on the other hand, 
up to the middle of May, of more than 
seasonal curtailment. 

Average daily steel ingot production, 
it is true, was lower in April than in 
the preceding month; but the decrease 
amounted to considerably less than the 
normal seasonal drop which has prevailed 
since the close of the war period. The 
rate of steel ingot production, accord- 
ing to the American Metal Market (May 
14), is probably above 80 per cent. of 
capacity, a very high rate considering 
the market tendency during the last 
seven years for ingot output to contract 
sharply from a seasonal peak in March 
to a seasonal valley in June and July. 
“Rail production,” according to the same 
authority, “is close to capacity, tin mill 
operation is at above 85 per cent. and 
pipe mill operation is at say 80 per cent. 
This leaves it that the bar, structural, 
plate, sheet and wire mills must be con- 
siderably under 80 per cent., and that 
is the case, the lines standing approxi- 
mately in the order named.” 


Cotton Industry Curtailing 


Curtailment in the cotton manufac- 
turing industry, especially in the South, 
resulted in a decline in the adjusted 
index of cotton consumption to 109 from 
116, the revised figure for March. Whole- 


Mortgage Bond Standards in European 


This is the first of a series of articles 
dealing with normal and abnormal stand- 
ards and practices in issuing mortgage 
bonds secured by urban real estate. 


N undertaking a sur- 
vey of what should 
be considered sound 
practice in the issu- 
ing of mortgage 
bonds—now a popu- 
lar and prominent 
feature of the Ameri- 
can investment mar- 
ket — we __ properly 
seek in the first place the longest avail- 
able record of experience with mortgage 
bonds. In entering a new field the Amer- 
ican investment administrator has to rely 
on such theoretical principles as he may 
have, guided by whatever practical ex- 
perience in similar lines he is able to 
draw upon, plus his judgment. Just as 
every type of. enterprise has its indi- 
vidual historical development and in that 
development certain principles and prac- 








Annalist Index Shows Decrease in Business Activity 





110 


THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 


20 




















WY) 
ita 
8 vooll tH 
2 1004-4 
5s iN \ 
<= 
x< 
x 90 
a) 
< 

80 

0 

I9I9 1920 











INDEX NUMBERS 


80 
| 











I92! 1922 1923 1924 1925 '926 








— 


SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
ELECTRIC POWER PRODUCTION 


(WEIGHT 20%) 


PIG IRON PRODUCTION 
(WEIGHT 35%) 7 





NumBers © 


INDEX 


207919 +1920 1921 


FREIGHT CAR LOADINGS 
__ (WEIGHT 20%) 


INDEX NUMBERS 





6o— 


i919 1920 (921 i922 23 1924 1925 1926 
COTTON CONSUMPTION 
(WEIGHT 10%) 

















= Ss a | ————EE EE 
i922 1923 1924 1925 1926 ° 


ee a 


_ == SE 


4 

sf 
8 
= 
_ 
: 


INDEX NUMBERS 
_" 
< 
N 
8 





| 9922 923 19924 1925 1926 
sale and retail trade in cotton goods is 
reported to be in a still less satisfactory 
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state than last month, and further cur 
tailment of output is apparently gen 


By IRVING ALLEN 


tices are acquired, so with the mortgage 
bond business. It accumulates a volume 
of records, of practices and of standards 
which represent over a long period the 
limits of practical safety. And the longer 
and more varied the experience the more 
likely it is to uncover and define the as- 
sured limits of safety in every aspect of 
its field. 


European Experience Shows Safety 
Limits 

Because of the guiding value of such 
experience in the mortgage investment 
field it is worth while, before taking up 
in detail the peculiar problems of the 
American mortgage field, and the prac- 
tices which are found there, to consider 
by way of preparation the much longer 
experience which Europe has had with 
this type of investment securities. Of 
course, mortgages have been accepted as 





securities for loans in the United States 
since the very early days of the English 
settlements. In fact, real estate as se 
curity for loans is one of the oldest 
species of pledge to a lender known. 
Single investors, banks within their local 
fields and insurance companies have long 
dealt in this form of security, but the 
issuing of real estate bonds is a compara 
tively new form of financing. The pro 
nounced drift in the Iast few years to 
ward real estate mortgage investments 
has been a striking feature of the Amer 
ican securities market. This practice has 
attained large proportions, much evi- 
dently sound, a considerable portion of it 
apparently open to some suspicion of 
unsoundness. 

The advantage of turning to European 
experience is that there institutional 
lending on mortgage security had its be- 
ginnings as a fairly complex organiza- 





rally expected by the trade. For more 
than a year, prices of cotton goods and 
otton yarn have followed the downward 
trend of raw cotton prices, and the 
present ‘curtailment is the result of the 
perfectly natural tendency of manufac- 
irers’ to limit their output to actual 
market needs in a declining ‘market. 
Stocks of goods are probably low, how- 
ever, and the advent of more seasonable 
weather may bring about a quick revival 
of consumer demand; but at the moment, 
the curtailment program, which appears 
to be receiving unusually concerted sup- 
port, especially by Southern manufac- 
turers, is spreading throughout the in- 
dustry. 


Automobile Output More Nearly Normal 


The adjusted index of automobile pro- 
juction for April, based on preliminary 
lata, is 106, compared with 118, the re- 
ised figure for March. The sharp drop 
1 April is noteworthy from the fact that 
automobile output, with allowance for 
easonal variation and iong-time trend, 
has been declining since iast December: 
In January, the adjusted index fell 11 
per cent.; in February, 4 per cent.; in 
March, 2% per cent., and in April, 10 
per cent,—a total decrease since Decem- 
ber of 25 per cent. 

Automobile manufacturers are appar- 
ently adhering to their avowed policy of 
restricting output to actual market de- 
mand, judging by statistics on retailers’ 
ales furnished by one of the largest 
nanufacturers. These statistics show 
that retailers’ sales of new cars, allowing 
for seasonal variation, fell 5 per cent. 
from January to February, 12 per cent. 
from February to March and 8 per cent. 
from March to April—a net decline from 
January to April of 23 per cent. Reports 
from leading automobile manufacturing 
entres indicate that there has been still 
further curtailment in output thus far 
n May, and the adjusted index for May 
will probably show another decline. 

In The Annalist of Dec. 18, 1925, it 
vas pointed out that “conditions in the 

automobile industry, known to all, ad- 
mittedly constitute one of the weakest 
pots in the present business situation, 
and a return to more nearly normal pro- 
juction schedules, which seems likely to 
occur at an early date, will be a cause 
for gratification rather than for disap- 
pointment, from the standpoint of sound 
usiness and _ economic principles.” 
Whether still further curtailment will be 
1ecessary to correct the dangerous situ- 
ation which developed in the last half of 
1925, in the long run the prompt realiza- 


Continued on Page 709 


Experience 


tion before the American Revolution, and 
those special forms of mortgage banks 
most nearly analogous to our own insti- 


tutions have a record generally from 
two to three times as long as American 
experience. 


Some Typical European Mortgage 
Institutions 


Particularly in the case of the agricul- 
ral or land credit banks has European 
<perience been of long standing. But 
while that experience would specifically 
apply to rural credit problems—and, as 
matter of fact, has been successfully 
rawn upon for that purpose—our inter- 
est focuses upon those organizations 
which lend chiefly on urban properties. 
Nevertheless, the principles responsible 
for the success of the Landschaften, or 
credit institutions for agriculturists in 
Germany, constitute the foundation for 
any mortgage bank, whether State, pri- 
vate or cooperative, and the mortgage 
banks have adopted those principles with 
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such modifications of detail essential to 
their particular problems. The Land- 
schaften are mutual cooperative institu- 
tions issuing no capital stock and paying 
no dividends. The mortgage banks, on 
the other hand, are joint stock companies 
operating for profit. 

Altogether there are thirty-eight of 
these companies and they have far out- 
stripped the Landschaften in volume of 
business. The aggregate of their capital 
and assets is enormous, yet only one- 
sixth of their mortgage holdings are 
farm loans. The Bavarian Mortgage and 
Exchange Bank chartered in 1834, the 
Silesian Landschaft organized as a joint 
stock company in 1848, the Credit Insti- 
tution for all Germany in 1858 and the 
Prussian Land Credit Company, which 
started in 1870, are the best known. The 
practices and operations of these banks 
are closely similar to later American en- 
terprises, and the standards developed 
by them are of especial significance to 
the American investor. 

In France there is the illustrious ex 
ample of the Crédit Foncier.. This 
bank granting mortgage loans from the 
proceeds of debenture or guaranteed 
bonds sold in the open market is perhaps 
the largest and best-known institution of 
its kind in the world. In other European 
countries the organization of mortgage 
banks has been built on the German and 
Wrench patterns. 


Ratio of Loans to Capital 


In the practices of these mortgage 
banks one principle serves as the central 
support for the entire system. This prin- 
ciple upon which rests the bondholders’ 
security relates to the ratio of total 
mortgage loans to capital and surplus. 
As to this point we find European prac- 
tice embodied in statutes. For example, 
the German law provides that the total 
of bonds outstanding must not exceed for 
the pure land credit bank fifteen times 
its paid-in share capital plus a special 
reserve designed to meet any deficit that 
might occur, and this expresses the gen- 
eral European theory. Mixed banks, that 
is, semi-private institutions, are limited 
to ten times this amount, although there 
is an exception in regard to those banks 
which had the right before the passage 
of the law to issue bonds up to twenty 
times their share capital to retain their 
privilege. But the establishment of the 
ratio of 15 to 1, that is, that a million 
dollars of capital is considered incapable 
of supporting safely more than fifteen 
millions of mortgage loans, is pretty 
general. 

This is particularly illustrated by the 
Prussian Land Credit Company. This 
bank started with an original capital of 
$8,640,000 (36,000,000 marks), which has 
since been increased to something over 
$10,000,000 (44,400,000 marks) and may 
still further be increased to $15,000,000. 
It is permitted to issue bonds up to 
twenty times its original capital stock 
and fifteen times the increase, yet its 








ADVERTISEMENT. 


WHAT STOCKS 
TO BUY? 


Since the collapse of February and March 
stock market movements have been extraor- 
dinarily mixed 

The Armour & Co. stocks, American 
Woolen and smaller motors like Jordan have 
made new lows. At the same time, issues 
like Freeport Texas, Skelly Oil and Shubert 
Theatres have gone into new high ground. 

Opportunities on both sides of the market 
are clearly available. But, as shown above, 
the greatest discrimination is essential. 


WHAT TO BUY 
and 
WHAT TO AVOID? 


Many stocks are still on inflated levels 
Numerous others—as is clear from the above 
—are still considerably below their real 
values. They offer most attractive opportu 
nities for profit. 

A group of stocks in an attractive position 
for the long pull—individual issues clearly 
overvalued, as contrasted with other groups 
and issues that are undervalued—are pointed 
vut clearly and specifically recommended for 
purchase or sale, in our latest analysis of 
stock market conditions. A few copies are 
now available for FREE distribution. 

Simply ask for TAM-21 


AMERICAN INSTITUTE OF FINANCE 
141 Milk Street, Boston, Mass. 














total bonds against city loans are ap- 
proximately only ten times its capital. 

This margin between capital and sur- 
plus and total loans is the buffer between 
the investor and the shocks due to un- 
foreseen defaults, unexpected fall of ap- 
praised income and loss under fore- 
closure sale. In countries where real es- 
tate values are relatively stable and 
where foreclosures are rare—about one 
foreclosure to every 146 loans is the aver- 
age for the Prussian Land Credit Com- 
pany—the insistence upon this conserva- 
tive ratio is significant. In American 
practice of today, as we shall see later 
on, the ratio of total loans to capital re- 
sources is in many instances consider- 
ably greater; and this altered ratio in- 
volves certain hazards which warrant de 
tailed examination. 


Percentage of Property Value Loaned 


Another factor essential to safety and 
confirmed by European experience is the 
correct ratio of the amount advanced to 
the appraised value of the property. 
While the security of the bondholder 
rests primarily in the banks’ capital and 
reserve, assuming equal managerial ca- 
pacity among banks, this in itself would 
not guarantee security if loans were ex- 
cessive in proportion to property values, 
or if they were badly placed. Of course, 
the exceedingly difficult problem of ap- 
praisal is raised here with all its com- 
plexities. But in Germany, where a very 
rigid system of appraisal prevails, and 
where no loans are advanced on property 
not yielding a steady income, permanent 
and certain, the law restricts loan on 
real estate to 60 per cent. of the value of 
the property. 

Similarly, the Crédit Foncier is re- 
tiicted, and to even a greater extent. It 
is limited to lending not more than 50 
per cent. of the appraised value of the 
mortgaged property, and it employs a 
taff of over sixty expert appraisers. For 
property liable to sudden depreciation, 
as for example Summer resorts, the 
limit is one-third. These restrictions are 
pertinent to an inquiry into American 
practice, where advances up to 100 per 
cent., and even more, of the appraised 
value of property are not unknown. 


Foreclosure Methods 


The uncritical and non-analytically 
minded investor is frequenty unduly 
swayed by the term “real estate mort- 
gage” as security for his investment. 
This habit of mind springs from the 
traditional security of this type of lend- 
ing, and in no uncertain measure it in- 
vites exploitation. The belief that if a 
mortgagor defaults the loan is safe by 
virtue of foreclosure adds ‘o this feeling 
of security. 

That this is hardly the case in actual 
practice in this country is due to the 
various redemption periods and exemp- 
tions to which the mortgagee may resort. 
under the different State statutes. 

In contrast with this, the Crédit Fon- 
cier has a speedy and inexpensive method 
of foreclosure. Should a borrower de- 
fault on his interest or annuity, the com- 
pany obtains an order from the court 
putting it into possession of the mort- 
gaged premises in fifteen days. During 
this sequestration or seizure, the bank 
acts virtually as owner. It may make 
all necessary improvements and repairs, 
may rent the property and receive all 
the income. When its claim is satisfied 
the company must render an account 
to the debtor, turn over to him any bal- 
ance which remains and surrender pos- 
session. Should the arrears hot be col- 
lected, which is most likely to be the 
case, the Crédit Foncier’ may apply to 
the court for an order of expropriation. 
That is, it acquires complete control. 

The procedure to effect this requires 
only one month, and may be taken when- 
ever default occurs not remedied under 
sequestration. Sale is held with brief 
delay and few formalities; all the mort- 
gagor’s rights in the property are trans- 
ferred to the purchasers and foreclosure 
is complete. 

Similarly the Bavarian Mortgage and 
Exchange Bank exercises a swift method 
of foreclosure. Upon failure of the 
mortgagor to observe the conditions of 
the contract, the mortgage deed is sub- 


ject to immediate enforcement; and sale 
by auciion follows. Even under such an 
expeditious process loss in value ranges 
from 40 to 42 per cent., comprising ar- 
rears in interest, taxes, costs of public 
sale, neglect, &c. Where the mortgagor 
is protected by various statutes pertain- 
ing to redemption, and where the prop- 
erty is to differing degrees exempt from 
levy or attachment, as in the United 
States, the loss in property acquired 
under foreclosure is likely to be serious 
indeed. 


Interest Rates 


One of the significant tests for real 
estate mortgage bonds is the rate of in- 
terest they bear. Naturally, investors 
seeking the highest possible rate, and 
believing that real estate mortgages are 
unquestionably secure, are lured by rates 
running to 7 and 8 per cent. While in- 
terest rates are, of course, subject to 
general economic conditions, and vary 
from country to country and locality to 
locality, striking differences in similar 
types of investments are unaccountable 
save on basis of risk involved. That high 
rates signify speculative ventures is a 
commonplace, but making allowance for 
economic conditions such as capital ac- 
cumulation, the .rates on some typical 
European mortgage bonds are signifi- 
cant in this respect. For example, in 
1913 58 per cent. of the bonds of the 
Bavarian Mortgage Bank bore 4 per 
cent. interest and 40 per cent. of them 
3% per cent. In general, the rate on the 
mortgages themselves were but one-quar- 
ter of 1 per cent. higher than this, plus 
costs and commissions. 


State Supervision 


By certain legal enactments and regu- 
lations the State in Germany has se- 
cured to itself from the very beginning 
the right of control of these banks. This 
control is maintained by a strict super- 
vision which covers all the dealings of 


the bank, through a fiduciary agent ap 
pointed for each institution similar to 
the Federal Reserve agent in our bank- 
ing system. This fiduciary agent holds 
the mortgages as trustee and sees to it 
that all bonds issued are sufficiently 
covered by these mortgages, one-half of 
which must be amortized yearly at not 
less than one-quarter of 1 per cent. The 
insistence on amortization has grown 
out of the experience of the land credit 
banks, where it operated as a funda- 
mental principle. The chief object of 
the law is to make these bonds a safe 
and standardized investment and to pro- 
tect the investor by throwing up essential 
safeguards. These safeguards and the 
principles and practices which European 
experience has worked out for secure 
mortgage bond enterprise may be 
summed up as follows: 

(1) A strict limitation of the ratio of 
loans against capital resources ranging 
from ten to twenty times this amount. 

(2) Very accurate appraisals of a con- 
servative nature against income yielding 
property; this income capitalized on the 
average at 4 per cent., and loans re- 
stricted to from one-third to three-fifths 
this capitalization. 

(3) Foreclosures are expedited with 
small expense and trouble, and because 
of the conservatism in lending prove to 
be of small proportion to loans made. 
Thus in the case of the Prussian Central 
Land Company about one foreclosure 
followed for every 146 loans on city prop- 
erty. 

(4) The rate of interest on mortgage 
bonds is distinctly lower than American 
yields, and definite amortization ar- 
rangements limit the loans to periods 
which are relatively short, considering 
the stability of land values. For the 
Crédit Foncier this average period is 
from fifteen to twenty years. 

(5) A strict control and supervision 
of private mortgage institutions is re- 
tained by the State. 
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Commercial Bankers 


and 


Sales Executives In Every Line 
of manufacture 


need to watch now the forecast of purchasing 
probabilities as foreshadowed in the figures of 
building contracts awarded. The decrease in the 
May daily average below that of April, just re- 
ported, is as deserving of attention as an increase 
would have been—for business moves with building. 


Let us tell you about our service covering the 
national building situation. 
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tion of the necessity for readjustment 
cannot be other than a beneficial influ- 
ence toward greater stability in the in- 
dustry and in general industrial activity. 

The woolen and worsted piece goods 
trade continues generally inactive, 
though slightly better sentiment is re- 
ported in worsted goods markets. The 
adjusted index of wool consumption for 
March, the latest month for which data 
are available, is 83, compared with 84 
for February. Like cotton manufactur- 
ers, woolen and worsted manufacturers 
are confronted with the perplexing prob- 
lem of adjusting supply to demand in a 


Advertising: 


This is the sixth of a series of articles 
dealing with newspaper advertising in 
New York City as an index of the trend 
in various lines of business. This is the 
first of two articles on advertising of 
clothing and allied lines. 


FTER undergoing 
rather heavy fluctua- 
tions in the years im- 
mediately following 
the war, the advertis- 
ing of clothing spe- 
cialties, both for men 
and for women, has in 
the last three or four 
years, on the whole, 

moved in a fairly even course, although 

there have been some evidences of those 
intermediate cyclical fluctuations which 
have characterized the prosperity phases 
of the present cycle in general business. 














Advertising Compared With Retail Sales 


Chart 1 compares advertising of wo- 
men’s specialty shops in New York City 
with the sales of department stores in 
the New York Federal Reserve District. 
Both series are corrected for seasonal 
variation; and, as the sales series is cor- 
rected for long-time trend whereas the ad- 
vertising series is not, the difference in 
apparent trend of the series should be 
discounted in making comparisons. It 
is evident that the sales series is much 
more uniform in its movement than the 
advertising series. This difference is 
apparent even in the last four years, but 
is much more evident in the earlier years 
of the record. In these earlier years, 
1919-21, however, the advertising series 
is somewhat less reliable as an index of 
activity than in the later years, for rea- 
sons discussed below in connection with 
Chart 3. 

Since the beginning of 1922 the ad- 
vertising of women’s wear has had three 
nearly complete intermediate move- 
ments: first, a swing from the low of 
middle 1922 to a peak late in 1923, fol- 
lowed by a decline into 1924; second, ex- 
tending for a little over a year from the 
late Spring of 1924 to the early Summer 
of 1925, and, third, the movement begin- 
ning in the early Summer of 1925 with 
a rise to the peak of November and the 
subsequent decline which is now in prog- 
ress. These intermediate fluctuations in 
the advertising of women’s wear corre- 
spond in a measure to corresponding 
changes in general business conditions. 
It should be noted, however, that in the 
1923 instance the decline in women’s 
wear advertising came much later in the 
year than did the corresponding decline 
in general business. The relation of the 
women’s wear curve to sales of depart- 
ment stores is fairly close as respects 
timing of these intermediate fluctua- 
tions. In respect to the intensity of 
flictuation the advertising curve is 
much more sensitive than the sales 
curve; and, moreover, many of the minor 
movements extending over a month or 
two are quite different in the two curves. 


Long-Time Trends Divergent 


Chart 2 compares advertising of men’s 
wear with corresponding figures for 
women’s specialties. As before, the 


declining market; but unlike the situa- 
tion in cotton and cotton goods, raw 
material costs in the woolen industry are 
still relatively hizh, and cloth prices have 
apparently not reached a level favorable 
to any marked increase in consumer de- 
mand such as that which has recently 
pushed cotton consumption up to the 
approximate level of the post-war peak. 
Raw wool prices in April, according to 
data compiled by the United States 
Bureau of Labor Statistics, were still 
nearly 100 per cent. above the pre-war 
level; whereas raw cotton prices were 
only about 50 per cent. above. A sim- 
ilar disparity existed between prices, of 
cotton goods and prices of woolen and 
worsted goods: the latter in April were 


1913 average, whereas the forme: 
only 64 per cent. above 1913 prices 


Car Loadings Show Stability in 
Commerce 


The adjusted index of freight 
loadings for April shows a siight decl 
from the March figure, but is still m« 
than 2 per cent. above what may'! 
sidered the normal level for that mont! 
taking into consideration the usual sea 
sonal movements and rate of long-ti 
growth shown by these data since th 
close of the war. The great stabilit 
since the beginning of 1925 in gene 
commercial and industrial activity of 
kinds, the fluctuations in which the 
dex of car loadings presumably repr 
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on the average 96 per cent. above the 


in striking contrast with the 
racteristic fluctuation shown by the 
ices of activity in basic industri« 

I'he following table shows the avail- 
udjusted indices for the months of 
ary, March and April, 1926 

Feb., Mar.. Apr., 

Series. 1926. 1926. 1926. 

ron production.. 100 105 108 
lectric power prod. 105 106 , 
reight car loadings. 100 103 102 


\utomobile product’n. 121 7118 1106 


consumption..7112 +116 109 
onsumption... 84 83 
bined index... 104.2 4105.8 $103.7 
Revised. 
Preliminary. 


Men’s and Women’s Wear; Specialties 


By W. L. CRUM 


Harvard University. 


the advertising of men’s wear, and 
dip in the Summer of 1923 was part 
larly severe in the advertising seri 
The final low of this 
exceptional item for Septembe1 

be understood as due to the pressme 


comparison in the first three years is 
impeded by the relative inadequacy of 
the women’s wear figures, although the 
data for men’s wear in those years are 
quite satisfactory. The outstanding fea- 
ture of the chart is a gross difference in 


lip, however, tl 


CHART 1. COMPARISON OF ADVERTISING OF WOMEN’S SPECIALTY 
SHOPS FOR ALL EDITIONS OF NEW YORK CITY NEWSPAPERS WITH 
DEPARTMENT STORE SALES IN THE NEW YORK DISTRICT 
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Advertising Figures Adjusted for Varying Length of Month and Corre 
Variation; Sales Figures Expressed as Percentages of Normal Trend 
Seasonal Variation. 


strike of that month \ rrespor 
dip extending for one month appea 
the women’s wear curve On the 


the long-time tendency of the two series. 
The curve for men’s wear shows a dis- 
tinct downward trend, whereas that for 


women’s wear has a.clearly upward hand, men’s wear advertising 
trend. These differences are persistent suffer the severe slump in the 
throughout nearly the entire record and of 1924 which was commor 


CHART 2. COMPARISON OF ADVERTISING OF WOMEN’S SPECIALTY 
SHOPS WITH ADVERTISING OF MEN’S WEAR FOR ALL EDITIONS O}f 
NEW YORK CITY NEWSPAPERS. 
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Figures Adjusted for Varying Length of Month and Corrected for Seasonal ° 


series. In 1925, however, the dip iz 
men’s wear series was quite pronouncs 
and extended for a longer period than 
was the case in most business serie 
Correspondingly, the peak in thi 21 
instead of occurring in the late Autum: 
of 1925, was deferred to the early part 
of the present year. As suggested abou 
the two curves of Chart 2 are not closely 
comparable in respect of their short 


are ‘probably of definite long-run sig- 
nificance. 

As respects the short-time changes 
there is no considerable agreement be- 
tween the two curves. The men’s wear 
curve experienced the marked changes 
which affected general business condi- 
tions in 1919-21, but the recovery which 
came in general business in 1922 and 
early in 1923 was felt only slightly in 


fluences somewhat the seasonal 


me fluctuations. There is evidence 

oughout of a very considerable differ 

n the response of these two series 
business and sales conditions 


Seasonal Variation 
terpretation of the advertising se- 
for men’s wear and women’s spe- 

hops is rendered particularly dif- 

by the changing date of Easter. 
ecially in the series for women’s 
this lack of fixity in the Easter 
produces an instability in the sea- 

| fluctuation which renders ordinary 
nparisons of the March or April fig- 
for a given year with the corre 
nding item of the previous year quite 
Table 1, showing the in- 
of seasonal variation, indicates 
extent of this influence. In the case 
advertising of women’s special shons 
normal March figure is some 7 per 


leading. 


cent. higher in years having an early 
Easter than in years having late 


The effect in the men’s wear 


ries is much more doubtful, although 
evidence as is available indicates 
the shifting date of Easté in- 


ve- 


it even in this type of advertising 


Weekday and Sunday Advertising 


Compared 

hart 3 compares the fluctuations of 
tising of women’s wear in Sunday 
weekday editions. It appears 

the later years have seen a clear 
ney for the relative volume of week 
idvertising to rise above that of 
y advertising. In the very early 
of the record careful comparisons 
valid because of the inadequacy 
figures upon which the weekday 

ies is based. For the year 19-21] 
figures used in the chart are ti- 


ed for all newspapers by taking the 
ponding data from a limited group 
wspapers. (See technical footnote 

d of the article.) In the case of 

J y editions this selected group pub- 
hed about two-thirds of all advertis- 
f this sort; but in the case of week- 

lay editions the selected group published 
nly from 10 to 15 per cent. of the total. 
sequently the weekday series is 
1uch less reliable than the Sunday se- 
s, and, on the whole, comparisons of 

> movements in these three years are 
valid. Because of this particular 
ficulty the resulting curve for com- 
‘weekday and Sunday editions 

hown in Charts 1 and 2 is not very sat- 
factory for the years 1919-21. That 
tendency, noted on Chart 3, for the 
elative decline of advertising in Sunday 
tions is, however, unmistakable can 
confirmed from Table III, which is 
used upon annual figures for all news- 
papers. Here it appears that the per 
nt. appearing in Sunday editions has 


clined from 45 in 1916 almost without 
rruption to 32 in 1925. 

In respect of the short-time movements 
closed in Chart 3 there is a very con 


iderable similarity between the two 
urves, especially in the later years. 
The outstanding exception is seen in the 
movement of the last few months, which 
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CENTURY OLD SAFETY LIMITS 






Protect Holders of Our 


Guaranteed First Mortgages 


Guaranteed First Mortgage Certificates 


O assure that its guarantee shall always continue strong the Lawyers Mortgage Company has 
adopted and incorporated into its by-laws several rules which have been followed by European 
mortgage guarantee companies through a century and a half of successful mortgage experience, and 


which we have entitled ‘‘Safety Limits.”’ 


These are: 


First—The amount of guaranteed mortgages outstanding shall 
not at any time exceed twenty times the capital and surplus of 
the Company. This somewhat corresponds to the reserve re- 
quirements of a National Bank by providing that there shall at 
all times be a sufficient proportion of real money back of the 
Guarantee. An amendment to this by-law provides that it can- 
not be changed except with the written consent of every mort 
gage holder of the Company. As unanimous consent of over 
thirteen thousand widely scattered persons would be a practical 
impossibility, it will be seen that this bulwark for the protec- 
tion of the investor is sure to be continued 


Second—The Premium of the Company for guaranteeing the 
payment of mortgages shall not exceed one-half of one per cent. 
per annum. This conservative rule has been enacted into laws 
in most countries on the continent of Europe, and its purpose 
is to remove the temptation to take undue risk for the sake of 
larger profits 





Third—The Company may guarantee mortgages only when 
secured by real estate in the City of New York or in Nassau 
and Westchester Counties, improved for residence or business 
purposes. ‘This confines the Company's operations to those 
classes of property which are essential to the existence of the 
community and are therefore sure of steady rentals 





No loans are made or guaranteed on factories, theatres, 
hotels, clubs, or any property adapted to a special use or luxury, 
which might be dispensed with in the urgency of hard times. 


56 Nassau St., New York 


161-01 Jamaica Ave., Jamaica 


No Loss to Any Investor in Our 33 Years of Operation and We Guarantee There Never Shall Be 


Neither are loans made on vacant land because it yields no in 
come with which to pay interest, but requires the payment of 
annual taxes and, frequently, assessments for improvements 


Note.—While a 6624% loan is allowed by law for trustees 
our average loan is only 57%. 


Fourth—The Company guarantees mortgages only in well 
established sections near to transportation and on buildings of 
a character suitable to their location. Transportation in large 
cities has an importance recognized by everybody, for no city 
land can come into its full use and earn rent until it can be 
easily reached. We do no pioneering, but lend only where the 
character of a neighborhood is sufficiently developed to make it 
difficult for nuisances, or an inferior type of buildings (either of 
which would damage values) to come in. The self interest of 
the residents of a section, if they are in sufficient number, is the 
best insurance against such a danger. 





A Strong Guarantee 


When a mortgage or certificate is sold to one of its clients, th: 
Company positively guarantees the payment of principal and 
interest whatever may happen. This guarantee covers all ques 
tions involving the title to the land, the validity of the mort 
gage, loss by fire, riot, earthquake, tornado or other disturbance 
of the elements, by errors of judgment, mistakes in manage 
ment or through unfavorable changes in realty values which 
are sometimes impossible to foresee. It is an omnibus guar 
antee covering every contingency. This guarantee is backed by 
our entire capital and surplus of $14,000,000. 


Upon request we shall be glad to send descriptive literature including 
copy of our booklet entitled “Safety Limits”. Please ask for VS 448. 


| AWYERS MORTGAGE (0. 


R. M. Hurd, President 


Capital and Surplus $14,000,000 


184 Montague St., Brooklyn 


8 No. Third Ave., Mt. Vernon 
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Advertising of Men’s and Women’s Wear 


movement. In the first place, the long- 
time tendency appears to be identical in 
Sunday and weekday editions. Secondly, 
the advertising in the Sunday editions 
seems to be much more sensitive to fluc- 
tuations than that in weekday editions. 


Continued from Page 709 








has been one of sharp decline in the Sun- 
day editions, whereas the weekday series 
has moved almost horizontally. 

Chart 4 makes a comparison between 


CHART 3. COMPARISON OF ADVERTISING OF WOMEN’S SPECIALTY 
SHOPS IN SUNDAY AND IN WEEK-DAY EDITIONS. 


WEEKDAY 
THOUS. LINES 
oo 


ec eas et. | a 


700F 
600 














ee 


ee 





SUNDAY 
THOUS. LINES 


7 a 





digg 





i919 1920. ~~*1921 92 


4, 
i923 1924 925 1926" 


Figures Adjusted for varying Length of Month and Corrected for Seasonal Variation. 


Sunday and weekday advertising of 
men’s wear. In examining this chart it 
is necessary to bear in mind that the 


CHART 4. 


The decline from late 1920 until early 
1922 was peculiarly evident in the Sun- 
day series. A corresponding elevation 


COMPARISON OF ADVERTISING OF MEN’S WEAR IN 


SUNDAY AND IN WEEK-DAY EDITIONS. 
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total amount of such advertising appear- 
ing in weekday editions is much greater 
than that appearing in Sunday editions, 
a point indicated by the third column of 
Table III. The scales of the chart have 
been adjusted so that the two curves 
fluctuate on about the same level, and 


in 1923 and 1924 appeared in the Sunday 
series, but had very slight effect upon 
the weekday series. 

The importance of advertising of wo- 
men’s specialty shops and men’s wear is 
indicated by Table II. It is seen that 
the two series together must constitute 


these series have, in a more or less uni 
form and systematic way, responded t 
the short-time fluctuations in busine 
conditions marking the last three or fou 
years of relative prosperity appea 
from Charts 1 and 2. It is also evident 
that they have had certain movem« 
peculiar to themselves and that in some 


| 


and Specialties 


yme further decline is in prospect. 


ble I.—Indexes of seasonal variation, 
for advertising of 
Women’s Specialty 
Shops. Men’s Wea 
Sunday Weekday Sunday Weekday 
editions. editions. editions. editions. 


respects they differ from each othe 123 131 85 87 
these peculiar movements. On the » ler +35 106 3 OF 
however, the conformity with short-time aii 108 97 131 93 
fluctuations in general condition f *April ..102 107 111 119 
ficiently close to warrant making consid 110 115 112 121 
erable use of the changes in these tw: May 106 117 128 127 
advertising series in any appraisal June ... 87 96 127 105 
the current situation. The advertising 4) . 68 53 47 72 
series for women’s wear has been decli1 August . 76 48 4 57 
ing since November, 1925, and that f — ‘oan an aoe tr 
men’s wear appears to have reached a yy, 119 128 121 121 
peak in March, 1926. It is impossible a Dex "99 112 87 108 


present to forecast the extent or dur: 
tion of the decline in these two 
but the fact that they have declined may 
be accepted as additional evidence of t 
substantial curtailment which has be« 
taking place in many. lines of act 
Current Items for Various Advertising 
Series 

The attached supplementary 
shows the April figures compared 
those of January, February and March 
for the several advertising seri« red 
by this group of articles to date. It 
evident that in nearly every 
April item, after correction for t 
length of month and the seasonal varia 
tion, is considerably below that of Marc} 
and the recent peak. Some of the 
significant declines have occurred i al 
estate display advertising, in want ad 
vertising, in automobile display adverti 
ing and in financial advertising The 
decline in building materials advert 
while very considerable, should be di 
counted somewhat because of the great 
intensity of the seasonal movement 
the corresponding lack of precision in 
the measurement of that movement. Th 
only case in which the most recent iten 


shows an increase is in undisplay auto 
mobile advertising. In this series t 
March and April are above the earlic 


months of the year, and this should | 
interpreted as indicative of a more 
orous effort on the part of individua 
dispose of second-hand automobile 

the whole, this rise in undisplay 
mobile advertising, accompanied by 
decline in display automobile 

ing, should be regarded as a favorabl 
indication in the automobile field 

tends to show that the energeti 

to dispose of new machines ha 

ated in the face of the attempts t 

the market of the older machine Th 
decline in real estate advertising t 
ularly display advertising, has bee 
marked and probably accurately r« 
the extent of the curtailment of acti 
in the real estate market. Taker 


March and April 


Wal 


The figures in the upper rows for 
apply to years in 
hich Easter comes early; those in the 
wer rows, to years when Easter comes 


ae. 


ble II1.—Per cent. of all advertising 
pace which was devoted to 
Women’s Specialty 
Shops. Men’s Wear. 
Sunday Sabie Sunday Weekday 
editions. editions. editions. editions. 


116 6.4 2.9 54 3.0 
17 6.8 3.4 .75 3 
1918 eS 3.8 .65 3.7 
919 ....6.8 3.3 .80 1.8 
0 .6.5 3.5 .93 5.4 
321 .7.4 4.4 41 4.7 
22 Re & 3.9 .o2 4.4 
192 ae 5.2 57 4.0 
1924 .6.4 5.0 .63 4.1 
925 .6.9 6.5 42 3.9 


ble III.—Per cent. of the advertising 
in all editions, which appeared in 
Sunday editions, for 
All space. Women’s Men’s 
specialty shops. wear. 


So! ee 45 6.1 
1917 oso 42 7.4 
18 ‘ota 39 5.6 

} .24 41 5.3 

0 .23 38 5.4 

21 .20 36 2.8 
22 .24 39 2.5 

2 .25 36 5.0 
24 .25 32 ».4 
25 26 32 3.6 


ipplementary Table.—Recent figures 
advertising in various lines, adjusted 
varying length of month and cor- 
ted for seasonal variation: 
1926 Jan. Feb. March.April. 
tal space ..14,070 15,340 14,210 14,280 
i estate, 


idisplay .. 650 621 659 641 
ea estate, 
lisplay .... 889 763 798 750 
- See 716 660 73 707 
itomobile, 
pe os 181 189 210 211 
tomobile, 
lisplay .... 659 763 770 652 


NANCIGI .... 848 832 821 807 


‘urniture .... 654 645 653 636 


roughly 10 per cent. of total advertising 


it is therefore possible readily to bring 
in New York City newspapers. That 


out the two principal features of the 
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Loew’s Incorporated 
15 Year 6% Sinking Fund Gold Debenturee 
Due 1941 

(With Stock Purchase Warrants) 
Net income available for debenture and other interest for the past three 
fiscal years ended August 31— 
1923... $2,682,130 1924 . .$3,722,859 1925. $5,315,148 
For the twenty-week period, since August 31, 1925, such net income was at 
the annual rate of over $6,360,000. Annual interest on the debentures 
requires $900,000. 


Price to yield about 6.05% 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Bonds Acceptances | 


liding ma- 


: i] advertising figures 
oe coe, eae, Severe Sea terials ..... 92 99 63 56 


these particular lines serve to confirm . ; 

a ‘ . : ; yvYomens spe- 
oT Cee eens eet Crna ialty shops. 781 835 824 806 
which are available that decline in bu Men’s wear... 452 460 529 480 
ness activity is already taking place Unit: 1,000 lines, 














wspapers. In the case of Sunday adver- 
ing of women’s wear the selected group 
stitute 60-70 per cent. of the total, for 
kday editions it was 10-15 per cent. of 
total, for Sunday advertising of men’s 
r it was 50-75 per cent. of the total and 
derived from the actual data for a r weekday editions it was 45-50 per cent 
York newspapers by making correcti ifter these adjustments each series of data 
for the length of month, to the end tha corrected for normal] seasonal! influences 
data for weekday editions apply to a twer ble I) The fact that these seasonal 
ty-six day interval, and data for Sunda iexes are based upon a short time-inter- 
editions apply to an interval of f renders it necessary to consider them 
days. Figures for the years 1919-21 resent tentative, but it is doubtful if 
estimated for all newspapers fror y will need to be changed greatly when 
sponding figures for a selected litional data become available 


The data for advertising lineage 
which the tables and charts of this 
are based, were obtained from reports 
piled by the Statistical Department 
New York Evening Post The cu 
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HE Treasury is ap- 
proaching the seasonal 
low point of its an- 
nual financial opera- 
tions, which comes 
just before June tax 
receipts arrive to swell 
the Government funds 
at the close of the 
fiscal year, when the 
showing of a surplus is to be made. May 
is a month of heavy expenditure, while 
June is a month of heavy receipts. 





Expenditures High, Receipts Low 


As of May 15, the latest statement, 
the Treasury found itself at the middle 
of the month in an even less favorable 
position than at the same time last year, 
although its results for the fiscal year 
to date far outshine those for the corre- 
sponding period a year ago. Operations 
of the Treasury for the first half of May 
resulted in an excess of expenditures 
over receipts of $29,000,000, which was 
about’ $5,000,000 more than the excess of 
expenditures over receipts for the same 
period last year. | 

Expenditures held to barely below the 
revel of a year ago, while receipts fell 
off by about $6,000,000, producing a 
larger indicated deficit for the first half 
of May. For the month to date ordinary 
receipts aggregate $94,000,000, as com- 
pared with $100,000,000 for the first half 
of May a year ago, while the total ex- 
penditures chargeable against ordinary 
receipts amounted to $123,700,000, as 
against $124,600,000 a yeai* ago. 


Seasonal Increase on Debt Payments 


Heavy payments of interest on the 
public debt falling due in May, and for 
the most part yet to be reflected upon 
the books of the Treasury for the cur- 
rent month, tend to push up the volume 
of Government disbursements at this 
season of the year. March, April and 
May carry the burden of the large semi 
annual interest payments made by the 
Treasury on the public debt, and as the 
latter month is one of the smallest 
revenue producers of the year, the 
pressure of these expenditures upon re- 
ceipts is great. Nevertheless, the steady 
reduction in the public debt is having 
its effect upon lowering the annual in- 
terest charges to be met by the Govern- 
ment. Thus, for the ten months from 
July 1, 1925, to April 30, 1926, the 
Treasury paid out $669,000,000 as interest 
on outstanding public debt, whereas for 
the corresponding period of the pre- 
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vious year interest charges amounted to 
$715,000,000. 

During May to date interest on the 
public debt has caused expenditures of 
only about $13,000,000, leaving some $60,- 
000,000 yet to be spent on this account 
before the end of the month. Meanwhile 
receipts are on a decline as compared 
with the same month last year, so that it 
would seem that the Treasury’s showing 
for May will be worse than is usual for 
the month immediately preceding .the 
final income tax receipts of the fiscal 
year. 


Miscellaneous Tax Receipts Lower 


The falling off in miscellaneous tax 
receipts, now very clearly evident, is 
having its effect upon the’ volume of 
revenues as reported for the month of 
May, although the receipts for the year 
to date are over $40,000,000 more than 
for the same period during the fiscal 
year 1925. As of May 15 miscellaneous 
tax collections for the month aggregated 
$33,000,000, which was $5,000,000 lass 
than for the same part of May a year 
ago. But for the falling off in minor 
items of receipts the drop in miscel- 
laneous tax collections would have been 
more than offset by the revenues from 
income taxes and customs. 

For the first half of May, income 
taxes produced nearly $23,000,000 in rev- 
enue, which was an increase of about 
$4,000,000 over the same part of May a 
year ago, and customs receipts aggregat- 
ing $24,000,000 showed an advance of 
$2,000,000. But receipts from railroad 
securities held by the Government 
brought into the Treasury less than 
$2,000,000 during the first half of May, 
as compared with more than $8,000,000 
a year ago, and the Treasury realized 
on all other securities only about $1,500,- 
000, as compared with nearly $3,000,000 
during the first half of May, 1925. 


Tax Refunds Continue Upward 


The Government is managing to hold 
down the general expenditures, which in- 
clude the disbursements of the various 
Federal departments and agencies, but 
the gain from economy in this direction 
is several times overcome by the growth 
in tax refunds. For the first half of 
May the general expenditures aggre- 
gated $90,000,000, or about $3,000,000 
less than a year ago; while tax refunds, 
aggregating $16,000,000, were just about 
double those paid out during the first 
half of May, 1925. 

As is usual during May, public debt 
operations by the Treasury involved only 
nominal amounts, as compared with the 
usual volume of such transactions dur- 
ing the months of the quarterly tax pay- 
ments. Public debt receipts during the 
first half of May amounted to only 
$2,479,000,000, and were represented en- 
tirely by deposits for the retirement of 
national bank and Federal reserve, bank 
notes. 

Expenditures on account of the public 
debt during the first half of May 
aggregated $4,000,000, which was about 
$5,000,000 less than the operations in this 
field during the opening half of the 
same. month last year. But the major 
public debt operations during both 
periods consisted of the redemption of 
national bank and Federal reserve bank 
aotes amounting to $1,500,000 this year 
and $5,000,000 a year ago. Thus the re- 
tirement of outstanding Government 
securities during the first half of May 
was in approximately the same volume 
as a year ago. 

However, the Treasury is utilizing 
more surplus this year for debt retire- 
ment than it did at the same time a year 
ago. For the fiscal year 1926 to date 
the public debt has been reduced 
by $449,000,000, of which $408,000,000 
represents sinking fund operations and 
$41,000,000 surplus; while for the corre- 
sponding part of the fiscal year 1925 
the public debt was reduced by $346,000,- 
000, of which $310,000,000 represented 
sinking fund and $36,000,000 the applica- 
tion of surplus to debt retirement. 

H. E. SARGENT. 








THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





HE U. S. Board of Tax 
Appeals has promul- 
gated decisions in the 
following cases: 

Docket No. 5061. 

The original cost, 
plus that part of ex- 
pense of building up 
and developing a news 
publication circula- 
tion structure capitalized, held upon the 
evidence to be the measure of the value 
of the investment when paid into a cor- 
poration in exchange for stock. Amounts 
received from the sale of assets, the 
cost of which have been either charged 
to expense or fully recovered by depre- 
ciation, are income. 

Patents 

Docket No. 1404. Evidence of value 
of tangible properties and patents paid 
in for stock held to be insufficient to 
form a basis for the determination of 
such values, and the Commissioner’s de- 
termination, both with respect to in- 
vested capital and depreciation of such 
assets, must he approved. 

Docket No. 4158. Appeal of the Daily 
News Publishing Company, Springfield, 
Mass. During the calendar year 1918 
the taxpayer and The Republican com- 
pany were affiliated within the mean- 
ing of section 240 of the Revenue act of 
1918. In the absence of competent evi- 
dence to show that the Commissioner 
erred, (1) in increasing the taxpayer’s 
income on account of Federal income 
and profits taxes determined by him to 
have been deducted from gross income 
for 1918, and (2) in not allowing an 
increased deduction on account of State 
income and franchise taxes alleged to 
have been paid during the year, his de- 
termination in that regard will not he 
disturbed. . 


Joint Returns of Husband and Wife 

Docket No. 2924. In the case of a 
husband and wife residing in Louisiana 
and subject to the community property 
laws of that State, the husband is au- 
thorized to make return of income from 
community property, and such return, 
which contains a report of all the gross 
income produced by or accruing to both 
husband and wife, although made in the 
husband’s name only, is the joint return 
required by law. 

The statute of limitations contained 
in section 277 (a) (2) of the Revenue 
act of 1924, in respect to income-tax re- 
turns for the calendar year 1918, be- 
gan to run on the day following the 
filing of the original returns in the in- 
stant cases, and its running cannot in 
‘any way be affected or suspended by 
the later making of amended returns. 











Assessments 


Docket No. 2108. Upon the evidence 
held that the assessment by the Commis- 
sioner on March.31, 1924, of a deficiency 
in respect of the tax for the calendar 
year 1917 was not barred by the statute 
of limitations. 

Docket No. 5338. That part of the 
estate of a former decedent of which 
the present decedent was given the pow- 
er of appointment by will should not be 
included in the present decedent’s es- 
tate, the power of appointment not hav- 
ing been exercised. Held, under the evi- 
dence, that the property of the decedent 
can be identified as having been received 
by request, devise or inheritance from a 
person who died within five years prior 
to the death of the decedent, or as hav- 
ing been received in exchange for prop- 
erty so received. 

Lawsuit—Attorney’s Fees 


Docket. No.. 5994. In 1922 petitioner 
on the accrual basis entered upon its 
books as a closing entry of 1921 and paid 
an amount in settlement of a lawsuit 
against it for breach of contract begun 
in 1921. Held, the amount was not de- 
ductible for 1921. An estimate entered 
in 1922 as of 1921 of attorney’s fees 
for services performed in 1921, which 
were not billed or paid until 1922, held 
not deductible for 1921. 


Docket No. 5088. Upon the, facts it 
was held in this appeal that certain pay 
ments were not ordinary and necessary 
expenses but were distributions of prof- 
its. Appeal, the Times-News Company, 
Ann Arbor, Mich. 


Depreciation 


Docket No. 158. The evidence stb- 
mitted held insufficient to establish the 
rates and basis for depreciation claimed 
by the taxpayer. 

Docket No. 3148. On June 30. 1913, 
taxpayer entered into a contract with 
the American District Telegraph Com- 
pany whereby the latter took over the 
business of installing and maintaining 
an automatic fire alarm and sprinkler 
supervisory service of the former and 
its subsidiaries and agreed to bear all 
expenses and assume all obligations in 
connection with said business for a peri- 
od ending Feb. 18, 1954, in consideration 
of the payment to the taxpayer by the 
American District Telegraph Company 
of a specified percentage of the gross 
rentals; held, that this was not a sak 
by the taxpayer of its business and the 
alleged value of the contract may not 
be included as paid in or earned surplus 
in computing invested capital of the 
taxpayer for 1917 and 1918 

The board was unable from the evi- 
dence to determine the deduction to which 
the taxpayer was entitled in the years 
1917 and 1918 for exhaustion of tangi- 
ble and intangible property 


Value Promissory Notes—Gain 


Docket No. 2902. The evidence sub- 
mitted held insufficient to disturb the 
determination of the Commissioner that 
certain promissory notes, secured by 
real property, received by the taxpayer 
in 1918 as part payment for the sale of 
certain land, were worth their full face 
value in 1918, and should, therefore, be 
included in the computation of the gain 
realized from the sale. 

Depreciation disallowed for lack of 
evidence, W. J. Hoan. 


Anglo-American Oil 


Anglo-American Oil Company, Ltd., 
London, has declared a final dividend of 
2 shillings 6 pence per share, free of 
income tax in the United Kingdom, to be 
paid out of net earnings for the year 
ending Dec. 31, 1925. This, with the 
interim dividend of 1 shilling 6 pence 
per share declared Dec. 3, 1925, will make 
a total dividend of 20 per cent. for the 
year 1925. 

The present dividend will be paid on 
and after May 27 by the National Pro- 
vincial Bank, Ltd., in London or at any 
of its branches, or in the United States 
by Guaranty Trust Company of New 
York, at the equivalent in United States 
currency of $4.86 per pound sterling 
(equal to 60% cents per share) to all 
holders of voting and non-voting share 
warrants to bearer issued by the com- 
pany, in exchange for coupon No. 32 
attached to such share warrants 


ADAIR 
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Outstanding Features in the Commodities 





HEAT—The factors op- 
erating in the wheat 
market have been of a 
rather conflicting na- 
ture. It was gen- 
erally expected that 
the settlement of the 
British strike would 
bring about a better 

7 feeling in the trade. 

The market, however was influenced to a 

considerably greater extent by the con- 

tinued favorable weather in the greater 
part of the Winter wheat belt. Private 
estimates of the combined Winter and 

Spring wheat output have been as high 

as 800,000,000 bushels and over while 

the Government report on Winter wheat 
would indicate a slightly lower figure 
for the total. The harvesting season even 

for the Winter crop is still over a 

month away and, of course, things may 

take a decidedly bad turn should unfa- 
vorable weather, pests, disease, &c., de- 
velop. On the other hand the market 
must of necessity at this time of the 
season be guided by day-to-day weather 
developments, and these, as noted, have 
been on the whole favorable. Similarly, 
favorable reports are coming from. Ca- 
nada, both the Canadian Pacific Rail- 
road and Canadian National Railroad 
surveys of the wheat situation being 
very favorable for the greater part of 
the territory, 

European crop reports continue fa- 
vorable, and Europe is postponing, when- 








ever possible, buying from foreign 
sources. 
The spot situation here continues 


strong, the plain truth being that we 
are entering the new crop year with an 
extremely small carryover, but under 
financial crop outlook and world polit- 
ical conditions under which the scarcity 
of stocks cannot be so easily exploited 
by bulls. 

As the situation stands at present, 
taking an average Spring crop at 250, 
000,000 bushels and the Winter crop at 
least 550,000,000 bushels, it is likely that 
we are to have an exportable surplus 
of over 100,000,000 bushels. 


Range of Grain Future Prices 


—— 
— Th ay.—— — 7.—— -—Sept.— 
xh. ‘Low, Hig! Ow. _ h. — 
May 10.0041 62h; 1.60% 1. 38s, %, 1.38% 1.: i 1.3434 
May i1 64 1.60% 1. 40% 1.38 1350 1.34 
May 12....1.65% 1.6014 1.41 1.36%41.36 1.32% 
May 13 1.61% 1.59% 1.37% 1.36 1.335 1.324% 
May 14....1.60% 1.58 1.36 1.34% 1.3254 1.31 
May 15... .1.6044 1.58% 1.36% 1.3544 1.33 1.31 
Range 1.6544 1.58 1.41 1.34561.36 1.31 
May 17 1.61% 1.58% 1.37% 1.34% 1.32% 1.308 
May 18... .1.59% 1.744 135% 1.33% 1.31% 1.304 
May 19 1.60% 1.58% 1.35% 1.3344 1.31% 1.304% 
May 19- 
Close . 1.59% 1.34% 1.30% 
Range for 1926— 
1.83% 1.53% 1.56% 1.32% 1.47% 1.28% 
Jan.4.Mar. 33. Jan.4.Apr.3. Jan. 4. Apr.3. 
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By CH. 
CORN 
—May.—— Jul Se 
High. Low. High. . Lew. High Py 
May 10.. 70% .69 -T4% .73% . 71% 
May 11.. “70% 69% (754 ‘74k 17 tate ‘11% 
May 12.. -7154 .70 76 .74%4 .80 188 
May 13. -70% .69% 15% 744 .79% .78 
May 14.... .70%% (69% _754% .74% (79 (78% 
May 15.. .70 69% .74% .745%, .78% .78 
Range -715% .69 76 .735%% .80 17% 
May 17 .70 68% .74% .73 785% 11% 
May 69 67% 73% 72% .7753 .76 
May 19.... 69% (68% ‘744, (73° ‘78K ‘77% 
ay 
Close 73% 77% 


-6856 
Ranges for 1926— 
67% 91% .72%  .95% 
Jan. 9.May 18.Jan.9.May 18.Jan.8. May 18. 


OATS. 

- ay.— — Ju — ——Sept.— 

High. Low. High. Low. High. 
May 10 40% 4 42%, .41% .43% .425 
May 1 5 a 08 ‘Zoe Ale ‘3° 4260 
May 12.... 40% .4014 4212 41% 43% .424 
May 13.... .4 40% .423% 41% 43 421 
May 14.... .40% .40% 42 41% .42% .424 
May 15.... .40% .40% .42 41% .4252 .4212 
Range .... .40% 140% 142% (416 “43t 4214 
May 17 4014 .39% 42, 41 42, 41 
May 18 39% 3914. 1% 40%. 41 
May 19.... .394 M4 39% rth 40% 
May 19— 
Close 4034 41% 


2% 
Range for 1926— 
46% 38 46% 40 
Jan’ Mar23. Jan? Mardh. Feb 1.Mar23. 


RYE 
——-May.—- —July t— 
High. Vow. High. Low. High, 
May 10.. 85% . ag 87% .91 ‘20% 
May 11.... 85% .84% ‘as% ‘86% ‘90 ss 
May 12.... (86% 183% ‘88% |86 90% “8814 
May 13.... .83% .825, .86t 85% 88% 87 
May 14.... 83" ‘81% (85% ‘832 ‘88° “857 
May i. ;.. i 81h 85. oA 8% 86 
ange .... .86% . 88% .83% .91 .85% 
May 17... 83° 804 3502 ‘S28 ‘87% (85 
May 18.... 80% 7944 83% 8214, 8514 84% 
May 19 81 80 84% .825 .864 .84% 
May 19— 
Close ... 81% 83% 85% 
Range for 1926— 
114% 19% 1.12 LIT, 
Jan.4 ay 18.4 a 'Feb.3.M ayie 


SUGAR 


E market has remained a dull af- 
fair, owing to conflicting influ- 
ences. The immediate situation 
would seem to favor buyers, since stocks 
are heavy and the trade demand for the 
time being is slow. On the other hand, 
the fact that we are entering a period 
of large consumption of sugar, and the 
constructive Cuban developments regard- 
ing regulation of production, coupled 
with a disposition of other countries to 
follow more or less the Cuban lead, are 
putting more confidence into the market. 
It now appears probable that the out- 
turn of the Cuban crop will be below 
the earlier estimates, viz., under 5,000,000 
tons. The feeling in many quarters still 
is that, while no immediate upswing in 
the commodity can be expected, condi- 
tions are getting fundamentally stronger 
and the industry can look forward to 
better days in the future. 


Range of Sugar Future Prices 


-May.- July.— —Sept.— 
‘High. Low. High. Low. High.Low. 
May 10... 2.52 2.50 2.62 2.59 2.73 2.70 
May 11... 2.50 2.49 2.60 2.57 2.70 2.68 
May 12... 2.49 2.43 2.59 2. 2.70 2.65 
May 13... 2.45 2.44 2.57 2.54 2.68 2.65 
May 14. 44 242 2.54 2.52 2.66 2.63 
May 15. 2.42 241 2.52 2.51 2.63 2.63 
Range . 2.52 2.41 2.62 2.51 2.73 2.63 
May 17 2.42 2.42 2.52 249 2.63 2.61 
May 18 2.42 240 250 2.47 2.61 2.59 
May 19 2.38 2.37 2.49 2.48 2.62 2.60 
May 19— 
*Close 2.38 2.49 2.61 
—Dec.— ——Mar.—— —-May.— 
High. Low. High. Low. High.Low. 
May 10... 2.84 2.80 2.52 250 2.85 2.84 
May 11... 2.80 2.79 2.75 2.74 2.83 2.82 
May 12... 2.80 2.76 2.75 2.72... : 
May 13... 2.78 2.75 2.73 2.71 2.80 2.80 
May 14... 2.75 2.73 2.70 2.69 2.78 2.77 
May 15... 2.74 2.72 2.71 2.70 re . 
Range ... 2.84 2.72 2.75 2.50 2.85 2.77 
May 17... 2.74 2.71 2.72 2.70 ‘os we 
May 18... 2.72 2.70 2.70 2.68 2.78 2.78 
May 19... 2.73 2.71 2.72 2.70 2.80 2.79 
May 19— 
*Close . 2.73 2.72 2.78 


*Closing bid. 


COTTON 


HE fact that the ending of the 
strike in Great Britain did not 
exercise more than a momentary 
influence on the cotton trade was in- 
terpreted as a bearish indication, and 
traders took the short side. The weather 
continued, on the whole, unfavorable. On 





rH! ibber market has remained an 
the other hand, the census figure | : ; :; 
: A xtremely erratic affair, with wide 
consumption corroborated the declir t ; ; Trad 
+ . vements es. rade re 
tendency which was generally kr ee a eee — b. 
In April 576,000 bales of lint were mm Akron continued unfavorable, 
sumed against 597,000 bales a year ag combination of factors such : 
Moreover, the decline from March ha tinued poor season and the slack 
been larger than in 1923. To be automobile production. 
March, 1926. was a record month, tubber Association figures in re 
this only means that production went nt months have been bearish. It 
on at too — a speed during the ear'y prising to find that inventories hav: 
months of the year, and that consu ich a sudden growth. There is un 
tion could not keep pace wit! : . 
C indi ; nably a lot of short selling taking 
Ss S tiv at > 8938 Of . 3 . a : 
On pindles a a basi th a ne of which is in the way of 
were 500,000 less than last year. In th , : Ss 
; A ng against purchases of crude by 
nine months of the cotton year to May ‘ Ee 
1, domestic consumption was higher tha ee 
last year, but this has been offset eported in the trade that Far 
smaller exports, making the total about nterests have been selling rub- 
the same as last year. The disapp¢ esult of bearish news with re 


ing thing about this is that the mate trade conditions in America cit 
ally lower price of cotton did not a] ilated there, and that the British 
parently stimulate consumptior With rage houses are advising against 
pen ee now downward pments of rubber to London. How 
udging Dy e general Dusine OUTIOOK . . } 
it is pen Bo that only continued bad pers sare peti pages a 
weather reports could furnish the neces- an a ee 
sary stimulti to hold prices around the obody, of course, can say In 
eantime the bears are again in the 
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those of March, though not in absolu 
figures. April exports usually show Range of Rubber Future Prices 
material drop from March, while 
June July Aug 
year they were almost a rge High. Low. High. Low. High. Low 
March. 48.50 47.50 47.10 46.50 46.30 46.00 
: 1y 11...48.20 47.70 46.70 46.30 46.00 46.00 
The Government figures in stock ¥ 2...49.10 48.50 47.70 46.50 47.00 46.30 
veal > well-k situation of 1 48.10 47.90 46.30 45.80 45.70 45.70 
1 the well-known Aation © May 14...47.80 47.50 45.40 45.10 45.10 45.00 
terial accumulation since last year. 17 Ma 47.50 47.30 45.00 44.50 44.50 44.10 
ver mi’s final eatimate of the 1 é 49.10 47.30 47.70 44.50 47.00 44.10 
Government’s final estimate of the 16.80 46.50 44.30 43.70 44.00 43.50 
acreage is 48,090,000 acre und é i 1 46.90 46.50 44.10 43.60 43.50 43.40 
picked, 46,053,000 acres, with the wath M 19 17.60 46.80 44.60 43.90 44.30 43.60 
yield per acre 167.2 pound : 47.40 44.40 44.04 
. Sept.- Oct No 
Range of Cotton Future Prices High. Low. High. Low. High. Low 
May July Oct 16.60 46.00 46.30 46.20 
High. Low. High. Low. High.L 45.90 45.80 45.80 45.50 45.50 45.50 
May 10...19.05 18.89 18.65 18.42 17.8( { 12 46.40 46.00 47.00 46.20 
May 11 18.64 18.42 17.7 15.60 45.50 é' 
May 12. 18.63 18.43 17.73 45.00 45.00 45.00 45.00 45.00 45.0 
May 13... 18.46 18.32 17.55 . ; 
May 14. 18.50 17.30 17 46.40 45.00 47.00 45.00 46.30 45.00 
May 15... 18.46 18.25 17.55 17.44 i 43.60 43.40 43.50 43.50 ? 
Range 19.05 18.89 18.65 17.30 17.80 ri Mi 18...43.40 43.20 43.40 43.30 43.30 43.10 
May 17. 18.24 18.14 17.4 44.10 43.60 43.70 43.50 43.60 43.60 
May 18 18.22 18.15 17.5. 
May 19 18.21 8 176 € 43.90 43.80 43.64 
~_ 19 Dec Jan Apr 
Close 18.23@18.24 © High. Low High. Low. High. Lo 
Dec Jar Ma 
High. Low. High High 45.50 45.50 15D 458 
Mz 0 76 776 419 17 g 46.50 45.80 ° 46.00 49.90 
may 7 3 14 7 Sue F 7.91 8 45.60 45.60 45.50 45.50 45.40 45.40 
May 12...17:76 1757 17 71 417 ‘on 45.00 45.00 45.00 44.60 
May 13. 744 1755 17 > 44.00 44.40... os r , 
Mar te We ue we we 46.50 44.40 45.50 44.60 46.50 45.40 
May 15...17.60 17.51 17.51 17.44 17.61 17.5 oon 4s 3 34 
Range ...17.79 17.35 17 75 17.4 17.91 17.49 . 43.70 43.40 43.40 43.40 
ay 17 7.51 17.42 17.41 i7 7.55 ; ie ae 
May 18 iy 3 iy 2 4 it 7 17 54 ‘ 43.60 43.50 44.00 43.50 
May - 17.60 17.48 17.49 17 | 43.50 43.50 43.5 
Close ..17.52@17.54 17.45 7.5% etiam 
HE commodity has 
ground on the more general A 


ization of the 
which it is selling, 
The financial 
tinues in fair 


attractive bas 
especially futu 
situation in Brazil cor 
shape. Aside from the | 
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Service 




























seasonal slackening in trade, there cn 
no special factors in sight to cause shar} 
movements either way. Listed and 
Range of Coffee Future Prices U ° 
— nlisted 
High. Low. matt S “ti 
May 10... ... 16.30 16.2 ecurities | 
May 11...17.50 17.42 16.30 16.2 
2 Rink 16.45 1¢ 
ay 7. sR 17.60 16.60 16.5 
May 14...17.85 17.85 16.64 16.5 
a Ee Ue 8 | PYNCHON & CO. 
May 17. 18.06 anon 16 80 ca a Members New York Stock Exchange 
aay 7 ie 18.13 16.85 1 and other leading Exchanges 
Ma +o cM 8 16.80 
May 19- vale -_ 111 Broadway New York 
f " : : 
ee) 6.71 CHICAGO LONDON 
High. Low a tt MILWAUKEE LIVERPOOL 
May No ty Le : 7 4 Direct Private Wires to 
May 12. 15.86 15.80 5.30 14.6 Boston Washington Chicago 
May 13...15.96 15.85 5.46 15 Springfield Baltimore Minneapolis 
May 14...16.00 15.89 5.40 15 Providence Milwaukee Cincinnati 
May 15...16.15 16.10 15.62 15.2 Waterbury St. Louis Tacoma 
Range ...16.15 15.60 5.10 15 New Haven GrandRapidsSeattle 
May 17...16.15 15.95 5.45 15 Atlanta Akron San Francisco 
May 18...16.20 16.10 5.62 15.: Re hester Cleveland Los Angeles 
May 19...16.10 15.99 5.50 15.2 Buffalo Columbus Montreal 
May 1 Jamestown Detroit Toronto | 
*Close 16.04 15.55 15.15 Philadelphia 
*Closing bid. a a 
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' SF pees HE Berlin market has 
again become active 
and strong. The cloud 
of the English strike 
has passed altogether 
and the Polish situa- 

tion had very little 

effect on prices. 
Trade reports from 

Germany continue to 

Progress is slow, but 








be encouraging. 
sentiment is better than it was a few 


months ago. Due to the approaching 
Summer season business is beginning to 
slow up a little, but there are many 
corporations who claim they have 
enough business on hand to be fully occu- 
pied for the balance of the year. 

The last “Putsch” of the German 
monarchists came to naught, and this 
would seem to signify that the German 
Republic is firmly established. Hinden- 
burg enjoys the confidence not only of 
the foreign nations but of the whole 
people as well, and the change of the 
Chancellorship in Germany is of no con- 
sequence. 

Much depends now naturally on the 
crops, but so far the weather has been 
favorable and reports are perfectly satis- 
factory. 

The prices on the Berlin Stock Ex- 
change as of May 19, given below, show 
material improvement on the whole: 


Farbenindustrie 16814 
Berliner Handels 152% 
Deutsche Bank 125 
Danatbank 127 
Phoenix ‘ . TH 
Deutsche Luxemburg 98%, 
A. E. G 140% 
Siemens & Halske 150% 
Schultheiss 18554 
Deutsche Kali 111 
Pakefahrt 131 
North German Lloyd 131 
Disconto Comm 122 
Dresdner Bank 140 
Reichsbank 140 
Harpener 118% 
Gelsenkirchen 103% 
Bochumer 944g 
Barmer Bank Verein 8514 
Mansfelder Bergbau 81% 


Italian Financial Improvement 


In summarizing the statement of the 
Italian Treasury at the end of February 
the monthly bulletin of Hambros Bank, 
London, states that on that date “the 
State balance showed an actual surplus 
of 377,000,000 lire, whereas on the same 
date last year there was a deficit of 
187,000,000 lire. This means that dur- 
ing the twelve months from Feb. 28, 
1925, the improvement in the State fi- 
nance can be figured at 524,000,000 lire. 
The above given surplus exceeds by 207,- 
000,000 lire the estimated surplus for 
the first eight months of the current 
financial year, which had been fixed at 
130,000,000 lire. 

“It is, however, to be borne in mind 
that the real surplus obtained up to 
Feb. 28 last exceeds by far the figure 
given above of 337,000,000 lire. This 
figure represents what is left after pro- 
viding for various items of expenditure 
which were introduced in the budget 
during the current financial year and 
after the above mentioned estimated sur- 
plus- had been approved. On Feb. 28 
last the aggregate amount of bank and 
State circulation was 20,285,000 lire, or 
465,000,000 lire less than on Jan. 31, 
1926, and 1,165,000,000 lire less than 
on Dec. 31, 1925. 


Austria 


Austria’s condition continues to im- 
prove steadily, according to the Foreign 
Trade Service of the Vienna Chamber of 
Commerce. However, the Vienna Stock 
Exchange continues listless and no de- 
mand for stocks is demonstrated. 

The tobacco monopoly earnings for 
the month of April were 23.39 million 
schillings, against 22.70 million schillings 
in March, and against 20.29 and 21.55 
million schillings respectively in Feb- 
ruary and January of the current year. 
The comparative figures for the corre- 





Foreign Securities in American Markets 





Last Week.. 

Previous Week 
1926 to Date..... 
Same Week in 1925 
1925 to Date. 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended May 15, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


N. ¥. Stock 
: Exchange N. Y¥. Curb 
.. ..$14,782,000 $2,131,000 
pada 13,951,000 2,272,000 
ee, 243,971,350 48,346,530 - 

" . 17,043,500 1,481,000 
. .262,133,400 18,259,000 

High Lew 

viniaana 103.47 103.24 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1925. 
British cons. 2%s. 55 @ 54 54%@ 53% 56 @53% 56544@56% 
British 5s 100%@ 99%Z 99%a@99% 102% @ 99% 9974 @99% 
British 4%s . 94 @€93% 93544 93% 95%@93% 954%4@95% 
French rentes (in 
Paris) . ‘i . 47.20@46.25 47.100@46.10 51.05@45.50 44.90 
French W. L. (in 
Paris) . 55.75@54.70 56.70@55.75 59.00@54.70 54.50 








sponding period of the year 1924 are: 


For April, 22.79; March, 20.48; Feb- 
ruary, 20.24; January, 21.12 million 
schillings. 


The final accounting of the financial 
year of 1925, published by the Auditing 
Department, shows that monopolies and 
State undertakings in general gave far 
better results than anticipated. The net 
profit from the monopolies exceeded 
the budget forecast by 15.46 million 
schillings, while the loss on State un- 
dertakings was 1.04 million schillings, 


against the anticipated 4.16 million 
schillings. 
From unemployment statistics now 


published it appears that a higher degree 
of occupation now exists in the textile, 
chemical, clothing, woodworking and 
paper goods industries, as well as in the 
hotel business, while the number of un- 
employed has dropped. 

The following were the prices on the 
Vienna Stock Exchange, in dollars, as 
of May 18: 


Niederosteriche Escompt 3.71 
Bodencreditanstalt . 2.15 
Creditanstalt . 1.63 
Mercurbank 1.02 
Wiener Bankverein . 1.45 
Unionbank . 1.31 
Alpine . 3.08 
Krupp . 3.27 
A. E. G. Union hsvinkekee 88 
Leykam Josefstahl ‘ sennseees aun’ Ie 
Staatsbarn ; oneasccon ae 
PE hGttdbebint deed ouedtd ccakee ewes 1.48 


French Food Prices 


According to figures compiled by the 
French Government Statistical Bureau 
and transmitted to the Bankers’ Trust 
Company of New York by its French In- 
formation Service, wholesale prices in 
France showed a slight decrease in 
March, the general index number being 
645, as against 649 in February. This of- 
ficial index number is calculated on a 
basis of 100 in July, 1914, for the aver- 
age price of forty-five articles out of 
which twenty represent foodstuffs. The 
following figures show the fluctuation 
from one month to another of all the dif- 
ferent items that go to make up this 
general index number: 


Nature and number of 


items considered Mar. Feb. Jan. 
General a caees 45 645 849 G7 
Food stuffs: 

yeneral . 20 537 535 531 
Vegetable foods . -8 539 S34 538 
Animal foods . Ss 516 515 511 


Sugar, coffee, cocoa... 4 580 582 562 
Raw material: 

General ' oxen 740 749 748 
Minerals and metals. 7 718 719 698 
Textiles . .. 6 862 872 887 
Miscellaneous ..12 680 693 695 


It will be seen that the decrease was 
principally on raw materials, while the 
general index number for foodstuffs 
shows an increase of 2 points, that on 
vegetable foods 5 points and that on ani- 
mal foods 1 point. 

Retail prices in Paris increased from 
495 in February to 497 in March, as 
against 415 in March, 1925. Cost of liv- 





ing in Paris increased from 421 for the 
last quarter of 1925 to 451 for the first 
quarter of 1926. 


Russian Textile Capital Increase 


The All-Russian Textile Syndicate, 
Inc., the United States purchasing agent 
of the All-Union Textile Syndicate of 
Moscow, has increased its capital from 
$1,000,000 to $2,000,000, it was an- 
nounced last week by Alex Gumberg, 
Vice President and Treasurer of the 
former organization. He issued a state- 
ment to show that since the organization 
of the All-Russian Textile Syndicate in 
December, 1923, it had shipped 558,691 
bales of cotton worth $86,282,626 from 
the United States in fifty-nine chartered 
steamers. 

“All this cotton is shipped to Mur- 
mansk, a port on the Arctic Ocean open 
the year round,” said Mr. Gumberg. 
“Most of the shipments are from Hous- 
ton, New Orleans and Galveston. Ex- 
cept for a few minor accidents, there has 
been no damage to any shipment. At 
present two steamers are en route to 
Murmansk. 

“The All-Union Textile Syndicate of 
Moscow was organized in February, 1922, 
by forty-one textile trusts which operate 
95 per cent. of the Russizn textile mills. 
Its stockholders are the textile trusts, 
plants engaged in manufacturing sun- 
dries for textile production and organiza- 
tions engaged in the production of and 
trading in raw materials used in the tex- 
tile industry. The trusts comprising the 
syndicate operate 154 cotton mills, 73 
woolen mills, 57 flax mills, 21 hemp 
mills, 13 knit-goods mills, 11 silk mills, 
6 sundry manufacturing plants and the 
three organizations which handle the 
tussian cotton, wool and flax crops re- 
spectively. The syndicate’s capital is 
$13,367,000.” 

In the fiscal year 1924-1925 the All- 
Russian syndicate supplied Russian tex- 
tile mills with $162,280,075 worth of cot- 
ton, of which $58,311,050 worth was 
American. 

Total sales of finished textiles in syn- 
dicate stores in this period were $282,- 
420,729 against $130,959,958 in the pre- 
vious year. 


Mexico 


Mexican bonds during the past week 
have been slowly moving up to a higher 
level. Buying from well-informed quar- 
ters continues in a manner not to influ- 
ence the market, and it is significant 
that large blocks of bonds can be readily 
sold, whereas small amounts are left on 
offer in the open market. The move- 
ment, however, is not exactly spread over 
the whole list and certain issues show 
greater strength than others. 

Bonds sponsored by Speyer & Co.—that 
is, the Mexican Irrigation 44%s and Mex- 
ican gold 4s of 1904—were conspicuous 





by their strength. The Mexican gold 5s 
of 1899 are being bought for German 
account, but Mexican Treasury 6s are 
distinctly lagging behind and selling 
only 2 points above the 5 per cent. issue. 

Viewing the short maturity of the 
Treasury bonds and the higher rate of 
interest, there seems to be no logic in 
this quotation. On the basis of 44 for 
Mexican Government 5s and irrespective 
of the maturity, Mexican Treasury 6s 
should sell at 53. Allowing for maturity, 
Mexican Gold 5s, on the resumption of 
interest payment, will yield 14% per 
cent., whereas Mexican 6s will yield 20% 
per cent. 

As regards the railways the. bankers 
maintain that when interest will be paid 
it will be on all the bonds simultaneously. 
The Government, however, is not respon- 
sible for the payment on railway bonds. 
In this connection it is interesting to 
note that Mr. Halloway, the general 
manager of the National Railways of 
Mexico, is reported to be on his way to 
New York with the object of buying 
material and contracting loans in behalf 
of the National Railways. Considering 
that Mr. Halloway has been selected for 
his position by the International Bankers, 
with the approval of the Mexican Govern- 
ment, and in view of the fact that the 
Board of the National Railways of 
Mexico consists of representatives of 
foremost international bankers, it is fair 
to assume that Mr. Halloway is not com- 
ing to New York unless he has been in- 
vited to do so with good prospects of 
achieving his object. It is not likely that 
such a loan, if it is to be made, will be 
of a public nature but rather a private 
transaction. But it is also fair to as- 
sume that no loans could be made fo the 
National Railways unless interest on the 
bonds which have prior claims is taken 
care of. 


German Interest Rates Declining 


Evidence of a significant change in 
German economic and financial condi- 
tions accumulates according to a state- 
ment made last week by A. G. Becker 
& Co. “The adverse trade balance,” the 
bankers state, “which Germany reported 
from the autumn of 1924, turned in De- 
cember, 1925, to a favorable balance of 
33,000,000 Reichsmarks. The favorable 
ba'ance mounted to 68,000,000 Reichs- 
marks in January of this year and to 
121,000,000 in February, 1926. 

“Recent cables from Berlin indicate 
materially easier money conditions and 
a growing capacity to finance German 
requirements at home. The rates reflect 
this sitvation in striking fashion. The 
change in rates is accompanied also by 
the action of the German Finance Min- 


istry in demanding a lower interest cost 
on new loans made to German munici- 
palities. 

“German dollar bonds, in sympathy 


with these favorable developments, have 
been firm. A number of issues have 
moved up in price within the past few 
weeks.” 


Portugal Loan in Prospect 


Negotiations for a $2,500,000 to $3,- 
000,000 loan to the City of Lisbon, Por- 
tugal, are being made by Morgan, Liver- 
more & Co. Approval has been given 
the loan by the Municipal Senate of 
Lisbon in first reading. The proceeds 
will be employed for construction to be 
done by Ulen & Co. 


Tokio Electric Light Earnings 


Earnings of the Tokio Electric Light 
Company, Ltd., for the last two twelve- 
month fiscal periods, translated into 
dollars at 45 cents a yen, approximately 
the present rate of exchange, were gross 
operating earnings, $22,675,785 for 1924 
and $26,861,079 for 1925; net operating 
earnings, $10,662,601 for 1924 and $13,- 
963,698 for 1925; gross income avail- 
able for interest $12,152,278 for 1924 
and $13,963,698 for 1925 
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News of Domestic Securities 


RADING in Nash 
shares was the feature 
of an otherwise dull 
market last Thursday. 
Over 200,000 shares of 
the stock was dealt in 
as a result of a raid by 
bears who sought to 
push the issue down 
through 52. Motors 
ws pas while a little buying de- 
veloped in the rails and oils. General 
Motors declaration of a $4 extra dividend 
failed to move the market out of its 
trading rut on Friday. While little 
activity developed either on the up or 
down side, nevertheless the tone of the 
market at the close was distinctly weak. 
A drop of 6 points by Hudson Motors 
was the main feature of Saturday’s activ- 
ity. Favorable news from the oil indus- 
try brought strength in that group on 
Monday, while the rest of the list receded 
to lower levels. This was especially true 
of the rubber, merchandising and motor 
groups. Tuesday was featured by a con- 
tinuation of strength in the oils. This 
was especially true of Marland, Lago and 
Atlantic Refining. Mack Trucks was 
among those issues singled out by the 
bears to be pushed to lower levels, which 
resulted in a price recession for the issue 
of several points. Motors turned slightly 
upward in Wednesday’s trading as a 
result of an overcrowded short interest 
in them. Heavy trading in American 
Telephone and Telegraph resulted from 
the announcement of a stock increase. 
With the exception of the oils stock 
closed at lower prices. 








City of Baltimore Offering 


A syndicate composed of the National 
City Company, Bankers Trust Company, 
Redmond & Co., Kissel, Kinnicutt & Co., 
E. H. Rollins & Sons, Old Colony Cor- 
poration, Guardian Detroit Company, 
First National Company of Detroit, 
Northern Trust Company, Chicago; Rob- 
ert Garrett & Sons, Union Trust Com- 
pany, Baltimore Trust Company and 
Owen Daly & Co. offered this week $18,- 
822,000 City of Baltimore, Md., 4 per 
cent. coupon bonds and registered stock, 
consisting of $11,503,000 coupon bonds 
maturing serially from 1936 to 1956 at 
99% and interest, yielding from 4.032 
per cent. to 4.014 per cent., and $7,319,- 
000 registered stock, due from 1940 to 
1951, at 99% and interest, yielding from 
4.071 per cent. to 4.048 per cent. 


Coty Quarter Earnings 


Coty, Inc., reports for the first three 
months of 1926 gross profits of $1,182,003 
after deducting cost of goods sold. Af- 
ter deducting general administrative, 
selling and other expenses of the busi- 
ness but before depreciation on ma- 
chinery, equipment, installation, build- 
ing improvements, &c., and provision 
for Federal income taxes, there remained 
a balance of $653,839. Miscellaneous 
earnings amounted to $90,362, and after 
allowing $16,827 for depreciation on ma- 
chinery, equipment, installation, build- 
ing improvements, &c., and making pro- 
vision for Federal income taxes, there 
remained net income of $629,178 from 
the company’s operations for the quar- 
ter. 


Fox Film Corporation 


The report of the Fox Film Corpora- 
tion for the first quarter of 1926 shows 
net income before Federal taxes of $752,- 
869. This compares with $675,120 earned 
in the corresponding period of 1925. The 
balance sheet of the company as of 
March 27, 1926, shows total assets of 
$25,258,917. Current and working assets 
are $16,243,906, while current liabilities 
are $1,655,324, a ratio of 9% to 1. 


Lago Oil and Transport 
Lago Oil and Transport Corporation 
plans to take out between 9,000,000 and 
10,000,000 barrels of oil this year from 
Venezuela, according to James W. Stewart 
of the*Pan American Exploration Corpo- 


ration and Vice President of Lago Oil 
and Transportation Corporation, who has 
returned from a three months’ inspection 
of the Lago properties. That production 
would compare with 4,500,000 barrels last 
year. Mr. Stewart further said: 

“Lago Oil and Transportation Corpo- 
ration is taking 23,000 barrels of oil daily 
from its properties at Lake Maracaibo, 
that being the capacity of the lake 
tankers which carry the oil out to the 
company’s ocean terminal. Delivery of 
two additional lake tankers within the 
next two months will permit that amount 
to be increased, and it is the company’s 
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spent for additions and betterments to 
the property. 


Westinghouse Earns 11.9 Per Cent. 


A net income of $14,122,000, after ex- 
penses, depreciation, taxes and interest, 
is reported for the year ended March 31 
last by the Westinghouse Electric and 
Manufacturing Company, as compared 
with $15,324,364 in the preceeding year. 
Sales during the year were the largest 
in the company’s history, the report says, 
being $166,006,800, against $157,880,292 
in 1925. According to the report the net 
income equaled 11.9 per cent. on the capi- 
tal stock of $118,503,150. 

Costs of sales, depreciation, expenses 
and taxes aggregated $151,711,988, as 
against $144,242,065 in the preceding 
year. Other income was $2,295,363, 
against $4,203,179 in the year before. In- 
terest was $2,468,223, compared with 
$2,517,042. 

Guy E. Tripp, Chairman of the West- 
inghouse board of directors, said in his 
remarks to the shareholders: 

“As of June 30, 1925, your company 
acquired the outside holdings of pre- 
ferred stock of the George Cutter Com- 
pany of South Bend, Ind., which is 
engaged chiefly in the manufacture of 
street lighting equipment. As that com- 
pany became a wholly owned manufac- 
turing company, its operations from July 
1, 1925, are included in this report. The 
increase in the property and plant ac- 
count ($69,128,195) is mainly due to the 
equipment of new buildings during the 
previous year. It does, however, include 
expenditures to March 31, 1926, on an 
additional office building at the main 
works of the company at East Pitts- 


burgh and on a new building for a brass 
foundry near the East Pittsburgh works. 

“The export business of your company, 
excepting for Canada, is conducted 
through the Westinghouse Electric In- 
ternational Company. That concern has 
branches or distributers in forty-two 
countries and has operating agreements 
with manufacturing companies in Eng- 
land, Holland, France, Germany, Italy, 
Czechoslovakia, Norway and Japan, un- 
der which the international company re- 
ceives retainers or royalties, or both, for 
the exchange of patent and manufac- 
turing information. 

“Final settlement was received dur- 
ing the year on the contract for the 
electrification of the Chilean State Rail- 
ways from Santiago to Valparaiso. This 
important undertaking was one which at- 
tracted international attention, and its 
completion and acceptance by the Chilean 
Government reflect credit upon the offi- 
cers and engineers of your company who 
were charged with the responsibility for 
the work. 

“Competition in foreign markets con- 
tinues keen and the outlook is for no 
marked change during the year. Your 
company’s relations with its employes 
continue on a Satisfactory basis. The 
average number of employes during the 
year was 46,427 and the total of all pay- 
rolls for the year was $74,144,607, 
equivalent to about 49 per cent. of the 
cost of sales billed.” 


Crude Oil Production 


The American Petroleum Institute es- 
timates that the daily average gross 
crude oil production in the United States 
for the week ended May 15 was 1,999,000 





barrels, as compared with 1,994,050 bar- 
rels for the preceding week, an increase 
of 4,950 barrels. The daily average 
production east of California was 1,394.- 
500 barrels, as compared with 1,390,050 
barrels, an increase of 4,450 barrels. 
The following are estimates of daily 
average gross production by districts 
for the weeks ended May 15, May 8, 
1926, and May 16, 1925: 


DAILY AVERAGE PRODUCTION. 
(Figures in barrels.) 





-——— —1926———__- 1925 
May 15 May 8 May 16 
Oklahoma 467,600 465,400 444,700 
Kansas ......... 104,800 105, 150 100,150 
North Texas.... 100,500 97,850 90,400 
E. Cent. Texas. 55,700 56,300 130,400 
W. Cent. Texas. 79,450 82,400 85,000 
Southwest Texas 41,050 38,750 52,850 
North Louisiana 55,950 55,050 51,950 
Arkansas ....... 177,050 175,750 448,800 
Gulf Coast...... 95,050 95,800 105,400 
Eastern ... 106,000 105,000 104,000 
Wyoming ....... 72,550 74,0350 76,650 
Montana ....... 27,950 27,900 10,000 
Colorado 7,050 7,000 2,200 
New Mexico.... 3,800 3,650 950 
Calteraia ...... 604,500 604,000 602,500 
TDs crwcamics 1,999,000 1,994,050 2,305,950 


Tung-Sol Lamp Profits 

Net profits of Tung-Sol Lamp Works, 
Inc., for the three months ended March 
31 last were $214,713, against $153,369 
for the same period last year. After al- 
lowing $25,700, for Federal taxes not in- 
come amounted to $164,371, as compared 
with $127,059 for the sare three months 
of 1925 after allowing $18,177 for Fed- 
eral taxes. 


Electric Current Sales in 1925 


The tremendous scope of the public 
utility industry at the present time is 


indicated by figures just made public 
by Hale, Waters & Co., showing that 
gross revenues of the American power 
and light industry in 1925 aggregated 
$1,470,000,000, setting a new high rec- 
ord. In 1913 the gross revenues of the 
industry were only $314,000,000. Out of 
a total of 17,937,160 power and light 
company customers in the United States 
on Jan. 1, 1926, by far the largest num- 
ber, or 14,532,930, were domestic lighting 
customers. 

The four main divisions into which 
the income of the electrical industry 
falls, with figures representing the gross 
sales of each, follow: Lighting cus- 
tomers, $988,000,000; power customers, 
$349,000,000; electric railways, $54,000,- 
000; sales to other utilities, $79,000,000. 

Electricity used in industry increased 
from 4,400,000,000 kilowatt-hours in 
1913 to 27,867,000,000 kilowatt-hours in 
1925. Electricity used in lighting in 
the same period increased from 2,900,- 
000,000 kilowatt-hours to 13,670,000,000 
kilowatt-hours. 


Bush Terminal Offering 


Dominick & Dominick, Eastman, Dil- 
lon & Co. and F. J. Lisman & Co. an- 
nounced the offering last Wednesday of 
$1,850,000 7 per cent. cumulative de- 
benture stock of the Bush Terminal 
Company at a price of $92.50 a share 
flat. The offering does not represent 
any new financing by the company. As 
applied to the $6,889,986 of cumulative 
debenture stock now outstanding, earn- 
ings after taxes for the year ended Dec. 
31, 1925, were $1,103,297 or more than 
2% times the total annual dividend re- 
quirements on the stock. 


News of Canadian Securities 


HE Royal Bank of 
Canada in its May 
bulletin on business 
conditions makes the 
following comments: 

“Statistics showing 
that the value of 

‘SR wean) our foreizn trade for 

wean] the fiscal year ended 

3 March 31, 1926, had 

a value of two and one-quarter billion 

dollars, and balance sheets showing 

that the earnings of the Canadian Rail- 
ways have been more satisfactory, con- 
stitute tangible evidence of the substan- 
tial improvement which has been taking 
place in business conditions. The readi- 
ness with which this year’s quota of 
settlers under the Empire Settlement Act 
has been filled, even before the opening 

of navigation, indicates the fact that a 
new feeling of confidence is not only per- 

meating the country but spreading out- 
side our borders and creating new in- 
terests and enthusiasm for Canada. 


“The principal manufacturing estab- 
lishments in Ontario and Quebec, the in- 
dustrial centre of Canada, are now oper- 
ating near or at capacity, and orders on 
the books would indicate full capacity 
until midsummer. Pig iron production 
for the three months ended March was 
159,641 tons, or 31 per cent. in excess of 
that for the same period in 1925, while 
steel produced amounted to 180,458 tons, 
or 5.5 per cent. over last year. News- 
print production for the quarter amount- 
ed to 429,444 tons, as against 363,866 tons 
last year, comparing favorably with the 
United States output of 415,558 tons dur- 
ing the same period. 

“Improved business conditions are re- 
flected in the record of commercial fail- 
ures. For the first quarter of the year 
593 failures were recorded, with liabili- 
ties of $7,566,336, as against 669 failures 
and liabilities of $10,683,676 during the 
same period in 1925. A marked im- 
provement took place throughout the 
country with the exception of Nova 
Scotia and Prince Edward Island, where 
both the number of failures and liabili- 
ties involved were somewhat higher. Car 
loadings continue to increase, the total 
to April 10 amounting to 766,669 cars, 








an increase of 40,280 over 1925, of which 
merchandise local car loadings and mis- 
cellaneous freight have .accounted for 
22,502 cars. This is indicative of a bet- 
ter feeling in the wholesale and retail 
trade. Notwithstanding the embargo, 
except by permit, on grain for the head 
of the Lakes and Vancouver, car load- 
ings of grain were greater than in the 
Spring of 1924 after the largest Cana- 
dian crop.” 


Canadian National Railways Earnings 


The gross earnings of the Canadian 
National Railways for the week ended 
May 27, 1926, were $4,520,343, as com- 
pared with $4,303,754 for the correspond- 
ing week of 1925, an increase of $216,589, 
or 5 per cent. 


Gosse Packing Preferred 


McLeod, Young, Weir & Co. and New- 
man, Sweezey & Co. are offering $1,500,- 
000 7 per cent. cumulative redeemable 
sinking fund preferred stock of the 
Gosse Packing Company, Ltd., par value 
$100, at par and accrued interest to 
yield 7 per cent. Every five shares of 
this preferred stock carry a bonus of one 
share of common stock of no par value. 

Gosse Packing Company is being in- 
corporated to acquire the properties and 
business of Gosse-Millerd, Ltd., which is 
one of the largest salmon packing com- 
panies in British Columbia. The com- 
pany will own and operate ten plants, 
together with a large number of fishing 
vessels, with all their necessary equip- 
ment. Its business will consist of the 
production and sale of salmon, dry salt 
salmon, dry salt herring, fish meal and 
fish oil, which have a wide distribution. 
The management will remain the same 
as before. 

Capitalization includes $3,000,000 pre- 
ferred stock authorized, of which $1,500,- 
000 will be outstanding, and 20,000 
shares of common stock authorized and 
outstanding. 

Net tangible assets securing this issue 
of preferred stock, after deducting all 
current liabilities, amount to $1,957,731, 
which is equivalent to $1380 per share. 
The company has no bank debts and will 
have no bonded debt. Earnings for ‘the 





past three years, after deducting main- 
tenance and repairs, and available for 
depreciation, interest, income tax and 
dividends on this issue of preferred stock, 
have averaged $232,940, or 2.2 times 
dividend requirements. The amount in 
the year ended Feb. 28, 1924, was $110,- 
439; in 1924-25, $183,157; in 1925-26, 
$405,223. With the addition of plants 
being constructed, Robert Gosse, Presi- 
dent, estimates that the earnings of the 
current year will be not less than 
$500,000. 


United States Absorption of Newsprint 


In his address to shareholders at the 
annual meeting of the company Presi- 
dent John H. Price of Price Bros. & Co. 
made the following remarks regarding 
overestimation of the ability of the 
United States to absorb Canadian news- 
print output: 

“We are now carefully planning the 
increasing of the Riverhead Mill from 
200 tons to 400 tons daily capacity, which 
will bring this mill to what we consider 
an ideal unit for economic operation. 
This will make the total capacity of your 
company’s mills equal to 950 tons per 
day, or 290,000 tons per annum. For 
this we do not intend to dispose of any 
further securities of the company. 

“The enormous expansion which is tak- 
ing place, particularly in Canada, of the 
newsprint industry is viewed by many 
with some misgivings. It is true this ex- 
pansion has no precedent in the history 
of this country. Within a few years the 
industry has grown so fast that today it 
is one of paramount importance to the 
country and particularly to the Province 
of Quebec. The principal market for our 
product is the United States of America, 
where the demand continues on the in- 
crease; but the ability of this market to 
absorb ever-increasing production should 
not be over-rated. 

“Our forests are the basis of the in- 
dustry and the conservation of these is 
a fundamental necessity. The laws and 
regulations governing both the holdings 
and operating of these vast natural re- 
sources must be respected and improved 
as future conditions demand. Exploita- 
tion and speculation should be definitely 





discouraged. It is our policy to spare 
neither thought nor expense to reduce 
the fire hazard and to control our logging 
operations by scientific management. 

“It is a source of gratification to me 
to know that the Government of this 
Province is fully alive to the situation 
and that the Prime Minister has declared 
the intention of his Government to see 
to it that existing mills are properly pro- 
vided with the necessary timber limits to 
guarantee their future operations before 
newcomers will be considered. 

“The conservation of your company’s 
properties has always been an important 
factor in the policy of your board, and 
today we feel we are so established and 
economically situated as to fully justify 
the continuance of our program of ex- 
pansion to its entirety.” 


Goodyear Tire and Rubber 


C. H. Carlisle, Vice President and 
general manager of the Goodyear Tire 
and Rubber Company. of Canada, Ltd., in 
a letter to stockholders comments as fol- 
flows on the effects the budget might 
have on the company if it were put 
through: 

“The budget does not change the duty 
that has existed on tires imported into 
this country. About 60 per cent. of the 
tires that we manufacture are exported 
to the different countries throughout the 
world. This business is not affected. 
None of our mechanical business such as 
belting, hose, packing, molded goods and 
rubber heels is affected, either domestic 
or foreign. 

“If the budget is enacted in its present 
form and would result in the closing of 
car manufacturing plants in Canada, we 
would be affected: 

“First—In the tires supplied to tire 
manufacturers for original equipment of 
cars for domestic use. 

“Second—We could lose the original 
tire equipment on Canadian-made cars 
for the export market. 

“We anticipate that when the Govern- 
ment gets full and authentic information 
concerning the car manufacturing indus- 
try it will rearrange its budget so that 
the car manufacturers will not be comr 
pelled to close their plants.” 
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The quotations below are submitted by the firms whose key numbers appear before each security 
Quotations are as of the Wednesday before publication. 
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‘ ma wae badische Anilin COTE ocstcaes 92 97 
BELGIUM 4 Mexican Govt. 20-yr scrip, 3%. 15 17 BDO co occcsvccevccscsees % % We Wea Stirs a 92 97 
Belgian Govt. restor’n 5s, 19.16 18 9 Mexican Govt. 5s, 1899 ....... 43% 44 3 Frankfort pre-war (per marks 3 Daimler Motors............... 8% 9% 
i 9 Mexican Govt. 6s, 1913 (large Serre 7 Bk, 4 SERRE IE Cae 3 94 
© Fe ive occ sdsiseccces 144% 15% ley b 
mii DEED kadocpovcccnsesetcss 46% =. * “See ee 7 84 3 teche Woerke....<.....::. 8 9% 
ae . 4 Nat. Ry. P. L., 1957, 44%.... 19 29 3 Frankfort 1916-18 (per marks 4 IMD dvicvsenreenksankesreacee 8% 9% 
‘ — Govt. 4s, 1889 (stg.) 54 54 | 4 Nat. Ry. guaranteed, 1977, 4%. 22 23 ED Scanctacass . 6 is Farbenindustrie A. G... 78 81 
Pisoe «sh rterereeensreuesses 5 ks AAR Se iia ctcenpdccasoces 2 + De Cee ae 
© DD eon es esse recreesecseeeees Oe SE 6 BM, OD vine... <00.4-05--05- li 12 S Frankfort 9% 1088 r - 22 Leonhard Tietz A. G.. .19 20% 
Do 4s, 1910 (pounds)......... 52 53 4 Treas., Series A, 6%.......... 45 46 4 Se o ’ . 3 
Do Rescis. 4s, 1900 (stg.).... 55 56 | 4 Nat. R. R. P. L., 1926, 44%.. 31 32 «ak ane BANK—STOCKS 
3 External, 1900, 4%............. 56% 574 | 4 Nat. R. R. general mortgage 3 Hamburg pre-war (per marks _ AUSTRIA: 
Do 4}4s, 1883 (pounds) coesce 62% 63% Sw ts se 16% 17% DD actaaddes ere 214 2% or 
Do 5s, 1895 (pounds)........ 62% 63% 4 _ Se i ree 2Y 23 Key Bid, fered 
. oo. - gi Lae 65 65% 4 Nat. Ry. 2-year notes ........ 22 25 4 “tt ee aT mi 2, rs 38 Austrian Discount Co. ease 4 
4 Nat. Ry. 3-year notes ........ 33 37 14 Pea cehien 3% «4 
CHILE 4 Vera Cruz & Pacific 4%%.... 24% 26 3 Hamburg 4%s, 1919 (per mks I ee 3%, 4 
(Chilean pesos) ........... 105 109 NORWAY: 1,000,000) ..... — = oe, een one enn 2% 2% 
(Chilean pesos)............ oN és, 1920-70 (k 296 as DO ....- esse ness ‘ 140 160 "Yea: epee etar me iieNg 09 C 4 2% 
tS eee 109 (113 ie lore = saeweneme cog | 3 Hamburg 1919, small (per MM cg re eae eee 2% 2% 
BREE FERS ae Bike ae ee 3 1,000) ..... of 40 Popa Oehak q 
COLOMBIA: Norway 6s, 1921-31 (per kr hey -<sareatip cra ihe 3 Credit Anstalt ............... % 1% 
Colombian Govt. 6s (external, REE Gr cedaantesncpace a we SE aoa aie oe te % 1% 
1913-47) (sterling) ......... 81 83 J See a 217 220 8 so pre-war fs (per mks, = = remedies Kees aes Ria a 
’ » séeee aon ca oe i Mercurban ‘ Sanco aal® yi 
COSTA RICA: 4 Be Gadde padersncnctdaccnassee 219 221 ‘ ee fe 54 7 , ee ete ne eee : 1% 
Rep. of Costa Rica 5s, 1958 POLAND: é, 4 Union Bank 1y 4 
© arks Dn té2cepenkben 
(sterling and U. S. $)...... 65% 66% | 3 Poland 6% ext., 1940 (in p.c.). 62 64 ay A ——— . ~ tee = ee eee 1% Oy 
CUBA: °° FR eet ae ‘- = or aS - g 3 Wiener Bank Verein.......... 1%, 1% 
y zloty)... ) 1 
Cuban Port 5s (Treas. loan of . 3 Nurnburg pre-war (per marks . P ; “" 
1918-1931) (U. S. $)........ 9 96 RUMANIA: —.... “mT Do a 
i . 71 ;ERMANY: 
3 Czechoslovakia Loan 6% (per + oh it ae patent alata att 3 Stuttgart : 1901-1912 (per marks ; a . 
BE. TE Rss ctaccccctgaciccsanesse% 1% 21g i = nmerz “und Privatbank ex 
Be SN cde cciw nates ss 210 2 .- nu mM SMD so 5c0cnvc: 5 (1% co ae 
3 Czechoslovakia Prm. “hs om ROSS yee s OF Shee S SA CEERS i eae 5 7™% Se AMS lone : 1% 15% 
kr. 1,000). reseasceccss SG ZF RUSSIA: BBB ccccseses. 5  £ fan “Retain ao 
q LX core vesescceces . 29% 31 
FINLAND: eas wan ee fee 5% URUGUAY: 4 Darmstaedter . 29% 3 
3 Finland 5%s (internal) (per i, RO se 5 9 Uigawa 7s, 1945 92% 93% 17 , Ssimeblawde .. 20% 30% 
tinmarks 1,000)............. 18% 2% © arrccccceccseeccccen serene 4 &% che Bank ex div........ 29% 30% 
3 5th War Loan 5y%s............ 2% 3 a 4 291, 20) 
FRANCE: 3 6th War Loan 5\s...... coksn Mae oa RAILROAD—BONDS PP "29% 30 
French Govt. 4s,’17 (fcs. 1,000) 14 15 GRR: sir Sah ag aa re ac ae 3 CUBA: : aad tle aia haft a =e 
DI oo nec osns same qucanteness 104 11% 3 External 5s ...... ae canccce ne oe Key. Bid ed div ae ot 42% 43% 
DBD case ticccccvcccccsesncecces 10 10% 3 External 5%s, C. D....... os 2's 7 Cuban Northern Ry. 6s, 1966.. 96 98 19 ie aie 44 
Do 5s (Vict.) (per ffes. 1,000) 1718 3 External 64s ............ -+. 13 14% caine Mim: ar ag: wake mee 
Be  R wciaenpcnesncecnsbetssoenes 12 .13% 3 External Gs. C. D............ 13 144% 114 Do ex div a Sy 20% 21% 
French Prm. 5s,’20 (fes. 1,000) .. ed INDUSTRIAL AND MISCELLANEOUS | |, 5 ex div.............. 20% 21% 
DE hbvnc ccd cdctsscucsncseniesss 19 21 MUNICIPAL—BONDS —BONDS | , teil ; - an 
4 Do 1834 19% | 4 Hamburg Vereinsbank... ..-. 124 13% 
are ee ee eee ee AUSTRALIA: CUBA: | _ —— 
French 6s, 1920..........-..-: 20% 21% ot . | 
tee nied apap ceart eee? 17% 19 Key. Bid. fered. | Key. Bid, fered. | 
Brisbane 6%s, 1941 (sterling).100 105 7 Cuba Co. deb. 6s, 1955 90 G4 
GERMANY: /STRIA: manna C. B. RICHARD & CO 
3 German Govt. W. L. 5s (per ¢ tes P - CZECHOSLOVAKIA: . . e 
marks 1,000,000) .......-.-. 925 975 ~~ laa sont tianie 8 Royal Bank of Bohemia 4%s. 21% 2 ber New York Stock Exchange 
“OD ih i 925 975 14 REPEC Per eer re 8 10 a ee TER TENE 1% 25 
; aa si acs satel gscthe le tabled 925 915 “eee 10 13 ee ae 23 «26 Forei — 
Se ee ee ee aa eee” eee oe ann ba sake meanest oreign onds 
3 German Govt. W. L. 4 and 5% _ = 0 is GERMANY: : bet. Ba 1867 
(per marks 1,000,000), 1922. 34 5% BRAZIL: 3 A. E. G. pre-war.. 23 2444, si 
OO SN cases cesacbasarasnaccuns 3% 34 Pelotas, City of, 1911, J. & D. 4 Do - »41 
DT eceswaswescndcasscvegcvces 3% 5% Matis aces ctse seca scenes 60 62 reetge = so , << , : 2 » 2 é 29 Broadway — a. 
3 Prussian Consol. 3%s (per Sao Paulo 5s, 1907....... .... 6% 69 - H. G. 1919 (per mks. 1,000). 2% 2% 
Beatie 1,008) - 62.0022 s.000- 88 98 PE os eicencpcctajasns 4% 85%] 4 Do ............. 2% | 
GREAT BRITAIN: CZECHOSLOVAKIA: + Sens Aas power . 8 tl 
British — Vict. 4s (ster- = p. 9 RON sar crvcwenacks _ - 4 Do ..... 2 | | Curb Securities, Unlisted 
ling), 1019 ........-..-++0- a rare nghtnnewe wane 1 1 3 Badische Anilin, 1919 Slé | ee . *,: 
a RE ee 89 91 s mn ............. oe Sha we ieee | Securities, Foreign Securities 
ITALY: GERMANY: 4 PY saivavacaensaans 8 l . 
3 Italian Govt. 5s, 1926 (Treas. ) - am 3 Berlin 1882-1915 pre-war (per $3 H. A. P. A. G. 4%s.. 7 9 Jerome B. Sullivan 
3 It aa weal gg Se ‘Loan 5s. 4 Do << me oe <b nice Span . eae . “nn bows” 
alian Co : , eee Oe eee. Mecereeereeee eee il ao tl 42 BROADWAY. — NEW YORK 
1918 (lire) .......eceeceeeee 344% «35% 3 Berlin 4s, 1919 (per mks. 1,000) 2% 2% upp, 1921 ..... % 1% | | Set Manever 
O° Seal teat a tee Slee ™% mi} 4 «Do«.......... +s 14 1% | = eee 
JAPAN: 3 Berlin 1914-1915 (per marks 3 Krupp, Ist series, 1908 20 23 
Japanese Govt. 4s, 1931 (small P on Dea Gemkewn eed eebs eine = on : ar vis sep aese “ne ” 2 ———— 
eg a ee Se ee Oe @ S24 ocgpeaneaienn rupp, 2d series, 1906 3 % 
Sy ecco ay ay | 2 Bremen pro-war ............. ed i eee a” GERMAN 
9 Japanese 64s, 1954 .........-. 94% 95% 3 Coblenz 1897-1910 (per marks = 5s (per marks 1,000) % and Central European Securities 
MEXICO: Ute Cree ee ee 4 | 
4 1945 £100 and £200, 5%......... i. WR aa sciat esess 5 «7 3 North German Lloyd 4%s 5 2 Kaufman State Ba 
4 1945 £500 and £1,000, 5% ...... 44 44%] 8 Cologne 1912 (per mks. 1,000). 54 7 | * DO ----------s-ee+e: 25 27 112-114 N. LaSalle St. 
4 1945 £20, D%.......--ceceeeeeeee 44 Sr Oh) MU Resa pteassouswecvonsecaste 5 «O™ 3 Thyssen 4%s (per mks. 1,000) vA Y%, Chicago, Hlinols 
4 1945 £100 and £200, 4%......... “:: ye “See " 7 ~ 2 a pPeasewenpeg me “ , ecnininntiniiaiel 
ie & Co., 90 Wall ‘tom ws. Me 14—Kaufman State Bank, 112-114 N La Salle 25M &c 32 Broadway, N. Y. 
Key and Index to Open Phone John 6428 St., Chicago. Phone Franklin 5722 May, one Hanover 1709. 


Security Market 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 717. 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See agg 717. 


5—Edwin Wolfe & Co., 30 Broad St., 
Phone Hanover 2036. See ay 718. 


6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 718. 





&—John J. O’Kane Jr. & Co-, 42 B’way,N.Y. 
Phone Hanover 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


10—Clarence Hodson & Co., Inc., 135 B’ way, 
N. ¥. Phone Rector 2472. 


11—Dillon, Read & On ” Nassau St., 
Phone John 3000 


12—Minten & Minton, 30 Broad St., N. ¥. 
Phone Hanover 5585. See Page 718. 


13—Morten Lachenbruch & Co., 42 B’way, 
N. Phone Hanover 5600. 


N. ¥. 





See Page 717. 


16—American Founders Trust, 
Y¥Y. Phone John 0606 
17—J. S. Bache & Co., 42 Broadway, N. ¥ 
hone Hanover 3 
20—Steelman & Berkins, 20 Broad St., N. ¥ 
hone Hanover 7500. 
21- Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 
22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 


24—McCann & Co., 30 Broad St., N. Y. 
Phone Rector 8080. See Page 727 


50 Pine St 





-—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 5 

35—Thomson, Fenn & Co., 536 Pearl St., 
Hartford, Conn. Phone 2-4141. 


338—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 


N. ¥. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 727 


W. O. Signifies Want Offer. 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 


of 

Key Bid fered, 
8 Altoona & Logan Val. Elec 

4%4s, 1933 834, BAY 
Am. Gas & Elec. Co. coll 

treas. 5s, 2007 93 94), 


Arkansas Light & P. Co. Ist 
6s, 1945 104% 105% 
Do Ist lien & ref. s. f. 68,"54.100% 101% 


Binghamton Lt Heat & P 
Ist ref. 5s, 1946 99% 100 


Birming. El ist & ref. 6s,'54..103% 104% 
Central Pow. & Lt. Ist & ref 


64s, 1952 105% 106% 
6 Cities Service Co. deb. B 186 
6 Do deb. C 129%, 
6 Do deb. D 104 
6 Do deb. E 109 
Consolidated Cities Lt  & 
Trac. Co. Ist 5s, 1962 80% 81% 
Consolidated El. Co. gen 5s, 
1955 974, 98% 
Cumberland County Pow. & 
Lt. Co. Ist & ref. 5s, 1942 97 97% 
North Carolina Pub. Serv 
Co. Ist & ref. 6s, 1954 96 97 
Do ist & ref. 64s, 1944 99 101 
Parr Shoals Pwr. Ist 5s, 1952.. 974 98% 
Pa.-Central Light & Pow. Ist 
& ref 6s, 1953 
United Lt. & Rys. Co. Ist & 
ref 5s, 1932 96% 97 
Western Pwr. Corp. s. f. deb 
Ser. A 64s, 1954 100% 1012 
West. Pub. Ser. Co. Ist Ser 
A 6s, 1950 98% 9% 
Western States G. & El. Co 
of Cal. Ist & ref. 5s, 1941 100 101 
West Va. Lt., Heat & P. Co 
ist 6s, 1929 101% 103 
Wis. El. P. Co. list Ser. A 
5, 1954 99% 100% 
Wis. Gas & El. Co. ist 5s, '52 99% 100% 
Wolverine Power Co. Ist s. f 
7s, 1943 101% 102% 
Yarmouth Lt. & P., Ltd., Ist 
5s, 1937 84 87 
RAILROAD—BONDS 
of 
Key Bid fered 
Atl. & Dan. Ry. Ist 4s, 1948. 81 82 
Do 2d 4s, 1948 69 70 
Cent. Ark. & E. R. R. Ist 5s, 
1940 9% 96 
Cent. Pacific Ry. European 
4s, 1946 70% 72% 
Ches. & Ohio, Craig Valley 
Branch, Ist 5s, 1940 100% 
Do, Potts Creek Branch, Ist 
4s, 1946 864, 88 
Cleve... Lorain & W. Ry. gen 
5s, 1936 101 w.o 
Do Ist 5s, 1933 102% 
% Ga. Southwestern & Gulf 5s.. 33 
Grand Trunk Pac. (gtd. Dom 
of Can.) Ist 3s, 1962 68% 69% 
Gt. Nor. Ry. of Can. Ist 4s,'34 89% 91 


Kanawha & W. Va. R. R. Ist 


5s, 1955 954%, 96% 
Ken. & Ind. T. R.R. (unstpd.) 

4%s, 1961 88%, 90% 
Macon, Dub. & Sav. R. R. Ist 

5s, 1947 844% 86 
New Orleans, Gt. Nor. R. R 

Ist 5s, 1955 67% 68% 








Hall, Vogell & Co. 


Dealers in Unlisted Securities 
111 Broadway, New York 














SECURITIES Ns 
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Mobile & Ohio 


STOCK TRUST CERTIFICATES 


MINTON & MINTON 


30 Broad St., Tel. Hanover 5585 











RAILROAD—BON DS—Continued 


of- 

Key Bid fered. 
Pere Marq. R. R., Lake Erie 

& Det. River coll. 4%s, '32.. 98 98% 


Ry. Co. 1st 5s,"55 82 84 


Carolina Ry. ist 
1952 92 


Spokane Int 
Suffolk & 


cons. 5s 


Tampa North. R. R. Ist 5s,'36 9444 96% 
Tampa Un. Sta. Co. Ist 5s,'40 94 
Wabash R. R. Ist lien term 
4s, 194 844%, 85% 
Do Des M. Div. Ist 4s, 1939. 87 89 
W. Va. & Pitts. R.R. ist 4s,'90 85 86, 
Wis. Cent. Ry. Co. ref. 4s, "59. 75% 76% 
Do sec. notes, 544s, 1927 
Yosemite Val. R. R. ist s. f 
5s, 36 65 69 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
of- 
Key Bid fered 
Abitibi P. & P. Co., Ltd., gen 
6s, 1940 101% 103% 
Adams Exp. Co. col. 4s, 1947.. 80 82 
20 American Belt Corp. Ist 7s,’37 31 34 
Biltmore-Commodore Hotels 
(N. Y.) 1st Ishld. s. f. 7s, "34 9944 100% 
13 Chapin-Sacks 7s, 1934 94% 95% 
Charcoal I. Co. of Am. 8s, '31 40 43 
Clyde S. S. Co. Ist 5s, 1931 92 101 
Clyde Steamship Term Ist 
guaranteed 5s, 1934 92 95 
20 Con. Mach. Tool 7s, 1942 67% 69% 


Continental Mot. Cp. 6%s, '39. 99 100 
Crew Levick Co. Ist s.f. 6s,’31 99% 100% 
Do notes 6%, 1928 96 98 
Hale & Kilburn Cp. Ist 6s, '39. 93 95 
Harriman Bldg. Ist s.f. 6s, "58 97 99 

Hydraulic Steel Co. 8s (bonds 
or ctfs.), 1930 33 37 


20 Do 32 35 


20 Interstate Window Glass 8s.. 47 53 

Keystone Stl. & W. Co. Ist 
s. f. 8s, 1941 10544 107% 

Lion Collars & Shirts 64s, "42 35 

20 Mason Tires & Rub. 7s, 1943.. 62 66 

20 Norwalk Steel Ist 4s, 1929 28 31 
Ohio State Tel. Co. cons.5s,'44.101 102 
Sen-Sen Chiclet Co. ist s. f 


6s, 1929 96 , 98 
13 Shubert Theatre 7s, 1934 (with 
warr.) 116% 118% 
Stand. Plate Glass Co. notes 
6s, 1930 96 
Woodward Iron ist cons. s. f 
5s, 1952 86 89 
Wurlitzer (R.) Co. deb. 6s, '38 98 99 
REAL ESTATE—BONDS 
of- 
Key Bid fered 


Bond & Mtg. Co Interested 


Bond Co. (all 


25 Am issues 


25 Comonwealth 
issues) 

25 G. L. Miller & Co 

Prudence Co. (all issues) 

S. W.Straus & Co. (all 

Do Interested 


Interested 
(all issues).Interested 


Interested 


~ 
a 


issues). Interested 


= 
~ 


ww 
o 


TEXTILES—BONDS 


of- 
Key Bid fered 
Eagle (J. H. & C. K.) 6%s,'38.105 106 
Shelton Looms Ist 7s, 1936 70 80 
Standard Textile Prod. Ist s.f 
6%s, 1942 93% 94% 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America, se- 
cured series 6% gold bonds 


Of- 
Key Bid. fered. 
16 Series A, June 1, 1923 100 102% 
16 Series B, June 1, 1933 99% 101% 
16 Series C, June 1, 1943 9944 101% 


TELEPHONE AND TELEGRAPH— 


STOCKS 

of 

Key Bid. fered 
38 Am. Dist. Tel N. J., cum 

conv. pf. 7% -108 110 

38 Do com 65 70 

2 Franklin Tele 41 44 


INVESTMENT TRU ST—STOCKS 


Key. Bid. eee. 
16 American Founders Trust 

(new units) ex. div bone ae 76 
16 Do (old units) ex. div ...119 
33 Do . . ee 127 
33 Do com f aside cee oe 
20 Do : inne e 27 





INVESTMENT TRUST—STOCKS 


Continued 
of- 
Key Bid. fered, 
16 Intl. Sec. Trust of Am. 7% pf 
Series A ... es 
16 Do com ex. div 72 
33 Do a oe 71 78 
16 Do 6% pf 96 98 
16 Do units ex. div 135 137 
BANK AND TRUST COMPAN Y— 
STOCKS 
of- 
Key Bid fered. 
24 Coney Island, Bank of . 290 
33 Liberty Nat'l Bank 145 148 
INSURANCE—STOCKS 
O1- 
Key Bid. fered. 
21 American Surety 168 173 
21 Ass'n of America 208 225 
21 Carolina Ins 29 2 
21 City of New York 295 310 
21 Continental Insurance 123 126 
21 Fidelity-Phenix 168 172 
21 Franklin Fire . .180 190 
21 Glens Falls ‘ 37 40 
21 Globe & Rutgers 1,350 1,450 
21 Great American Insurance.. .284 288 
21 Hanover Fire .. . 185 195 
Te Wc xscacvtves ‘ 338 343 
21 Ins. Co. of North America 47 50 
21 Niagara Fire 225 237 
21 Northern Ins 275 285 
21 Pacific 100 115 
21 Stuyvesant 210 220 
21 United States Fire 135 143 
21 Westchester .. 44 47 
SUGAR—STOCKS 
of- 
Key. Bid fered. 
7 Central Aguirre Sugar Co 78 80 
7 Fajardo Sugar Co. com 131 134 
7 Federal Sugar Refining Co 50 55 
Holly Sugar Co. cum. pf.. 30 35 
National Sugar Refining Co. .107 110 
7 | ER PREE See .105 108 
7 New Niquero Sugar Ref. Co.. 55 70 
Savannah Sug. Ref. Co. com.140 145 
7 Do ~ es 150 
Do pf. ave 112 120 
7 aaa 112 120 
7 Sugar Estates of Oriente pf.. 71 74 
PUBLIC UTILITY—STOCKS 
Ot- 
Key Bid fered. 
7 Adirondack Pw. & Lt. 7% pf.103 103% 
7 Do 8% pf. ; 112 114 
Alabama Power 7% pf 105% 106% 
Amer. Gas & Elec. new cum 
- = Says as 2 92 
Amer. States Sec., A, com 3% 3% 
OO TR ecccas oe 2, 3 
Do B, com ‘ 2% 3 
Do warrants . 4 ly 
24 EP. sateodnsae ‘ : ly %& 
6 Cities Service Co. com 40% 41% 
6 Do pf 854 86 
6 Do bankers 20% 
6 Do pf B , T% 
Cont. Gas & El. cum. prior pf 
Deb sekexas ian 95% 96% 
Do partic. pf. 7% 97 98 
6 Empire Gas & Fuel pf 97 100 
Gen. Gas & El. par. div. ctfs 6% 6% 
Georgia Lt., Pr. & Rys. 6% pf. 82 85 
Ga. Ry. & Pr. ist cum. pf. 7%.100 101% 
8 Kentucky Securities pf 76 7 
N. Car. P. 8. Inc., cum. pf. $7 90 96 
Pa.-Ohio Sec., new conv 72 73 
Pa. Pow. & Light $7 cum. pf.105 106 
6 Public Service (Colorado) pf. 97 100 
Republic Rwy. Light pf .103 
17 St. Louis Pub. Serv. com 18 18% 
17 Be ME sacones 65 75 
Securities Corp. gen. cum. Ist 
pf. $7 . . 85 95 
So. Cal. Ed. Co. cum. pf. 7%. .109 112 
8 Southern Cities Utilities pf... 86 &S 
Tenn. El. Pr. cum. Ist pf. 7%. 99% 100% 
Do cum. Ist 6% pf 85 88 
Tri-City Ry. & Lt. cum. pf 87%, 89 
United Gas & El. Co. of N. J 
| SR aes ~~ 75 
Unit. Lt. & Pw. cum. “A"’ pf. & 86 
Do partic. pf ‘ 44 46 
Utah Pr. & Lt., cum. pf. 7%..101% 102% 
Yadkin River Pr. cum. pf. 7%.104 106 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. 


38 





Bid. 

Am. Arch Co. com. 7% : .118 
_ Reena oe 2 andi i 
Do sda eee 
American Book Co. com. 7%. .138 





Of- 
fered. 


122 
122 
122 
144 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 


of 


Key. Bid ferea 
24 Anglo-Chilean Nitrate 20 26 
17 Amer. Rolling Mills 48 50 
20 Baker (B. J.) Co., Class A 14 16 
33 Do ‘dhs 30 35 
83 Brotherhood Invest. Co. units.190 198 
33 Brotherhood Loco. Eng. Soc 
of N. Y sa 142 152 
33 Brotherhood Loco. Eng of 
Pa. units 140 150 
38 Brunswick-Balke-Collender pf 98 102 
Bucyrus Co. cum. pf. 7° 104 108 
Do com. 5%... 190 210 
Bush Terminal Co. 6% pi &O 85 
24 Caddo Central Oil M% 
20 Cadet Knitting Mills con 1% 3 
33 Canario Copper .. 1 1% 
20 Pr errrr 1% 1% 
33 Chatterton & Sons 6 8 
Chestnut & Smith Cory 72 78 
17 Do pf 75 80 
Clinchfield Coal Cort 
14% ... 98 103 
2 Curtis Publishing Co ry 203 207 
ae 111 9112 
35 Dayton Rubber units 29 32 
33 Dickinson Cord Tire 15 17 
20 Be .. ona 14 18 
% Digiorgio Fruit units 48 52 
33 Do hee 49 52 
Dodge Mtg. Co. cum. pf 34 38 
20 Dominguez Oil Fields 35 39 
20 Federal Match Co. units 15 25 
33 Ford Motor of Canada units 4ly, 434 
8 ee cnekaee $5, 4% 
Franklin (H. H.) com 22 26 
Do cum. pf. 7% 78 84 
8 Group No. 1 Oil 5300 5900 
24 Do 5400 6300 
24 Group No. 2 Oil Corp 15, 2% 
x Do sa 14, 1% 
33 Do . 1% 2% 
17 Hercules Powder pf 111 113 
Ind. & Ill. Coal Co. cum.pf.7% 28 34 
MacAndrews & Forbes 6% 
cum. pf 100 103 
Macfadden Publications, In« 3% 4h, 
32 Magdalena Syndicate yy 2 
10 Natl. Equitable Invest 1its. 30 
33 New York Mtge. units Interested 
44 New York Steam Cory; om..108 
33 N. Y. United Hotels pf 62 68 
Niles-Bement-Pond Co im 
pf. 6% . 70 75 
38 Pierce, Butler & Pier Mfg 
Co. 8% pf.. 100 103 
33 Piggly-Wiggly Corp. pf Oo. W 
33 Do Class A A 14 17 
17 Procter & Gamble com 154 157 
20 Rice Seed, Class A 17 
20 Rolls-Royce com 39 43 
33 Roxy Theatre units 26 28 
33 Do com ? 7 9 
20 Do com. (with bonus) 25 30 
Royal Baking Powder Co 
cum. pf. 6% 100 103 
20 Safe Cabinet Co. com 35 40 
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TEXON OIL 
& LAND 


McCann & Co. 


50 Broad St., N.Y. Tel. Hanover 5573-4-5 














New York & Harlem 
EDWIN WOLFF & CO. 


30 Broad St., N. Y¥. Tel. Hanover 2035 
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OPEN MARKET—DOMESTIC SECURITIES 


























tear —— RAILROADS—STOCKS—Continued RAILROADS—STOCKS—Continued HARTFORD, ‘CONNECTICUT 
= S—Continu oa Key. maa. a. = a Industrial and Miscellaneous—Stocks 
Key. Bid. fered, 2 Cleveland & Pittsburgh 4%.. 41 42 2 Oswego & Syracuse ss, 90 | x Bid : 
38 St. Louis Bridge Co. pf....... 15 6118 A Coors ee nccssnesneeuss 41 42 D y oo | 35 A can Hardware 
Serv-el Corp., Class B........ 44248 Pe ai hthd dha né ieansicgnetoies SSS er atiegmepmecnn : a | a ee 78. & 
8 Shattuck Denv. Mining...... ™% 8% » OE Ee 71 72 2 Peoria & Bureau Valley 116 119 so Hi ‘ 
Standard Screw Co. com..... 100 ©6110 MD DP exc cthancnulsss panestaes 71% 72% | 2 Pitts., Ft. W. & Chi. pf 145 146% | * *isciow Hartford Carpet Co 
38 Superheater Co. com..........140 145 Ee ee Pee i “Ss oe ree 144% 145% | eid 8285 
ihn ois baatae Lota hed chs ...140 145 2 European & North America.. 86 89 6 Deo 1444, 146 od Patent Fire Arms Mfg 
8 Texon Oil & Land............ , ‘ pasa ait a Co. ex. div obits 27% 28 
a te Land 2% 862% 2 Ft. Wayne & Jackson ~ ees 105% 107 a ee 198 (141 ‘ 
Pebevonssecsocecsesesens oo ~ ae 2% 2 Ga. R. R. & Banking.........206 209 ° ite " 9 international Silver Co. pf...100 
we: mane SRG ee 2% 2% 2 Ga., South. & Fla. R. R. com. = 145 itteburgh & Lake Eri ‘ 148 35 Niles-Bement-Pond Co. com 
ompson Starrett Co. com. .115 rr “a ORD 96 12 eS eee 146 152 1eW diane 17 22 
"ine none eee — rs Spor = 160 Oe PINE acendey asd. b5a.a' 141 146 > Torrington Co. com.... 59 61 
FO Wh ccc cccccestsesesesesss « 41 e 
20 Union Discount Co. units.....25 35 ’ anes Seen, Western... - Sete .... - : Insurance—Stocks 
24 Union Oil of Delaware..... : y % 2 Ill. Central leased lines...... 80 81 a i 124 125%, or 
33 United Hotels of Am. pf...... 55 60 r ng Pied ecesehegiacsieka gees = ro a ee es 125 127 vey , ai " Bid. fered 
: aR ey SO a a ee os ok le ee Bees a> AL a Casualty Surety o 
Phe ete ae | a per eatenmenannes 79% 81 | 2% Southeastern Express 96 ex. dit "700 760 
17 West Va. Pulp & Paper....... 475 5 Joliet & Chicago.............. 128 = 135 * S. W. R. R. of Georgia 100 102 35 Aetna Life Insur. Co. ex. div.590 605 
17 Wilcox Pampa Oil & Gas..... 4 4% | 2 Kalamazoo, Allegan & Grand 2 St. Louis Bridge ist pf 416 «117% 5 («Do rights 191-195 
24 Williams (E. T.) Co.......... 19 .2%4 a rer eee re 106 =108 5 Do 115% 117 85 Aetna (Fire) Ins. Co. ex. div 550 
Woodward Iron Co. com...... 75 80 2 Lack. R. R. of N. J.......... 81% 83 a a ah oe a oe to ee lene rs 
13 a a ee PSL 15 80 - : - oO Pp . 57% 58% 3 n. Gen. Life Ins. Co 1,325 1,425 
ees eccccccccerececces 2 M., St. P. & S.S.M. leased line 644% 66 ” a“ tford F * = 
12 ert ee ee 64% 66 12 Be cae : a ielth 58 59 35 Hartford Fire Ins. Co. ex. div.465 480 
5 “yo ore 57% 591 35 National Fire Insurance Co 725 
5 El -Stbitebaddecnndbedatenonss 644% +66 . am . = 
RAILROADS—STOCKS - > i nines of Da por 9 Tunnd R. R. of St. Louis 116 117% | 35 nat nix L. me Ins og ex ~ me : o20 
tr ilies Wie te atl Bid. fered. | 12 DO ..-..seeeeeeeeeeeeseeenes = & i @-....;... 55 8 EEE ee 
ma Great So. ordinary.. ‘ 76279 & Do _ 
See ceacercocesscccoscsoses OW GH BF BM We cicccocscccee 16 118 ‘Dp Tab 1 
I - aearereeneanieses ian sias = = 88 Mobile & O. (So. Tr. Ctfs.)... 78 80 See ae ok 08 oe cae aes ae SI RINGFIELD, MASS. 
Skin acai cuekeeecees eon 00 1 © Meest ae 81 82 “= Ss Industrial and Miscellaneous—Stocks 
Re i ieee tacos 101 105 3 Morris & Eesex eee Lp 204 206 “~ 
2 Alabama & Vicksburg......... RR 2h Se - een ae ge Se Sane 204 207 ‘| 1 Bid fared 
2 Albany & Susquehanna....... 205 BI FS OD vccceccccccccccscccsccoces 4 | 31 Berkshire Cotton Mfg.. — 149 
. 2... cone MA 204 206” | 12 N. ¥. & Harlem com.......... = = ee cane en 19-20% | 31 Chapman Valve Mtg. Co. pf.103 
© Mises Creek... nw noc 40 41 5 DP tttke hotest biasseeeunaesele 180 200 3 Valley R. R..... as 100 102 31 nsol. Dry Goods Co. com 37 4( 
2 Burlington, Cedar Rapids & 2 DO once cccccecccceceereceees 180 = 187 2 Vicksburg, Shreveport & Pa ! » pf inka 95 99 
SN ca eD 103 106 2 N. Y., Lackawanna & West.104% 106 cific common 9 gi | 31 Alpaca .. +165 170 
2 Camden & Burlington Co..... 28 20% | IB DO «see esse eens eee e eee 16 WPA st CDo ........:.. so gi | 31 roid Corp. pf.. 89 «98 
2- Canada Southern.............. 59 60% es ee 105 106 “ee bok os 90 93 +| 31 lian Motocycle ............ © 95 
12 Der chin isnaks deans onus ées . 58% 2 Norfolk & Western Ry. —“* a 2 a? ae , 90% 2 i Milton Bradley Co. pf is 103 
2 Chicago, Burl. & Quincy......178 182 2 North Carolina ............... - : se a2 | 31 Springfield Bank Stock..... O.W 
Os (EE et acicio ask vighhasieinnces 177 179 2 Northern Central ............ 80% 82 ' oe Pe rae, Oe oo | 31 Springfield Fire & M. Ins. Co.450 460 
ee ae eee 175 185 — eR Re eer re rer 80% 81% eS aa in fi | 31 Springfield Gas Light Co..... 57 60 
2 Chi., Ind., Lou. com.......... 87 = 89 38 Northern R. R. of N. J....... 64 68 2 Ware River .... 120 | 31 Springfield Railways pf...... 55 60 
2 Cleve., Cin., Chi. & St. L. pf.118 125 2 Northern Securities Co....... 117 120 2 Warren R. R...... 69% 71 ' 31 West Boylston Mfg. Co. pf... 90 93 








OPEN MARKET—CANADIAN SECORITIES 























CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAIL—BONDS CANADIAN PROVINCIAL— BONI DS | CANADIAN MUNICIPAL—Continued 
EXTERNAL ISSUES. ? Continued Continued BON DS—Continued 
Key. Bid. fered. sais wie. tha | av. ——. ua ot: 
11 Dominion of Canada 4s, 1926. 99% 100 iW Do Sis, 1942.............-.- 104% 105 ll Do 6s, 1945....... : 111 12 «|| 44 Grand ‘Teak Ry. (Alb.) 4s, 
py: ling" haiaaaamaaas a ag. — ) ere 100 101 | 1! Quebec 5s, 1927..... 99% W.O MOR coktsccecéhcstamunaens 88% 89% 
il = gag paiaetasasncenes pie a i as 111% 112%, | 11 Toronto 5s, 1935...... , 99% 100%] 11 Do (Sask.) 48, 1989......... 89% 90% 
11 NE MRE acta naicpc messes Se Se, 02 ei si a eee 09 111 Cs Bs, 19% 
9 11 New Brunswick 6s, 1928...... 101% 102% a . ‘ale li =6Do (Can.) 6s, 1936.......... 106% 107% 
oa ge ang ~~ raga mas mm as De en, 101 10g | ‘2 Toronto Harb. Com. tis, ‘63. 92% 94 | 11 Do (Can.) 7s, 1940......... 115 116 
BD =Do Se, 1952......cccccceecess 103% 104% oe ee 11 Winnipeg 5s, 1926.. 99% 100% : Me (CC 2 el 
oe ers Pee 103 104% 1 6! Can.) 3s, 1962.......... 68% 69% 
INTERNAL ISSUES. 11 Do 4%s, 1935 “as oO Oe... “. mt 12 11 ©=Do (Can.) 48, 1968...,...5.55 8 85% 
Pa PR suid wand oamedon mths 
Key. Bid. fered. | 11 Do Sis, 1989................ 103% 105 CANADIAN RAILROAD—BONDS 11 Great Nor. Ry. 4a, 1934...... 88% W.O 
11 Dominion of Canada 5%s, 1927.101 101% | 11 Newfoundland 6%s, 1928...... 102% 103% | Key. oid. dave MISCELLANEOUS—BONDS 
BL 0 Do Sa, 102B....... cece ceceeess 100% 100% | 11 Do 6%s, 1936................ 108% 109% | 11 Canadian North. Ry. 4s, 1930. 95% 96% ~ 
S80 = Do Bios, 19BB.. 2.22.2 cccccccee 102% 1034 | 11 Do S%s, 1930................. 102% 103% | 1! Do 7s, | See .. 115 116 Bid. fered 
11 Do 5%, 1933... -..-....2e0 ee 104% 105% | 11 Do 5%, 1942..............0.. 102%, 103% | “a. a Rwy. (Can) i gg | 1 Bell Tel. of Can. Se, 1965.....100 100% 
1h = Doo Ss, IODA... . ene recnnes 103% 103% | 11 TN IIs isis baacdccued 102% 108%] 41 Do 44s, aa. 93% 94%, ll Canadian Con. Rub. 6s, 1946.100 101 
il Do 5%, 1937........2.--eee: 107% 108 11 Nova Scotia 4%s, 1926........ 99% 100% 11 Saskatchewan 4%s, 1926 99% 100% il D-ke-Price Pow. Co. 6s, 1949.103 104% 
22° Do Se, 1968.........00.00005. 101% 101% | 13 Do 6s, 1928.................. 102 193 | 12 Do 6s, 1927........ 7 101% 102% 
Sean 95% 96 BR... TO GB, MBB icc cic secs 99144 100% ete lits Chain S 7" 
11 Do 4s, 1944.......-..-- ee rrr erry 103% 104% | 41 Do 6s, 1938....... me 107% 109! Metropolitan Chain Stores Opens 
° "ae 106% 108 11 Do 5s, 1942........ 100 101° Six Stores 
N PROVINCIAL—BONDS ; 3 Z 
—— 11 Ontario 6s, 1927............... 101% 102% | 11 Do Shs, 1946......... 105% 106% Metropolitan Chain Stores, Inc., an- 
Key. pia, torea. | 1 Do 6s, 1928.......... 0.0202 101% 102% CANADIAN MUNICIPAL—BONDS ced this week that six stores in Cali 
11 Alberta 5s, 1926 99% 100% | 11 Do Sys, 1929................. 101% 102% | |. sal f fornia recently acquired from the Pacific 
7 eer ‘ _ “~—- + analy sacptees Sie ncn st mete 
1h Do 5%8, 1927........2..0005- 100% 101% | 11 Do Bifs, 1987................ 103% 104% | 11 Greater Winnipeg Water Dist es Company have been reopened and 
i Bi GR, BB csccsscsiccnnss 101 101% | 11 Do 5s, 1942.................. 100% 101% aaeere 99 00 ©«| 2re now operating as part of the Metro 
B28 De Gt, 0D... 2. sccccseccess 102% 103% | 11 Do 6s, 1943...............4-. 111 112 11 Do 6s, 1930...... ue 102 104 I 7 = "oe ny a agree 
sit VW » +4 , ) vp 
i Me i cicnace sins 99% 100% | 11 Do Se, 1952.................. 101% 102 | 41 po 5s, 1982........ i 9% 100 ses cnaned ta at Ee ek 
1h §=Do 4%8, 1926......-...----+- pt — SB Quechee Ue, MS6............... 99% 100% | 11 Montreal 4%s, 1946... 94% 95%] other will be established at Ottawa about 
11 =Do 4%, 1927......-..-+-++++ 4 RE. Tie OR, TOs one icc siccsecccs 100% 101% | 41 Do 5s, 1943.......... 99% 100% | the first of the month, it was stated. 
42 = Do Ge, 2962........200e see. 109% 1104] 11 Do 5s, 1963.............++-+. 100% 101% | 41 Can. Nor. Ry. (Can.) 4%s, With these new additions, the Metropol- 
41 Do Ga, 1948.......ccccceccese 100 100% {11 Do (Maisonneuve) 54s, 1930.101% ‘102 BOO Keieesgcwtewes 96% 97% itan svstem will consist of 82 stores 
11 Manitoba 4%s, 1926........... 99% 100%] 11 Do (Maisonneuve) 54s, 1936.103 104 11 Ed., Dun. & B. C. (Alb.) 4%s, located throughout the United States and 
——  . S| ere 102% 103% ' 11 Ottawa 5s, 1945............... 100 101 RN te ea, es 93 94 Canada 
7—Farr & Co., 90 Wall St., N. Y. 14—Kaufman State Bank, 112-114 N. La Salle 25—May & Co., 32 Broadway, N. Y. 
Key and Index to Open Phone John 6428. e.. suetge. Phone Franklin 572 Phone Hanover 1709. 
° ee Page ‘ 
8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 31--Se i iced : 
Security Market Phone Hanover 6320. ° 16—American Founders Trust, 50 Pine St - ybolt & Seybolt, Inc., 387 Main St., 
N. ¥. Phone John 0606 Springfield, Mass, Phone Walnut 1736. 
k, 20 Exchange Place, N. Y. " _y. me ae ) 
a Oy Green 480. +A @ Co. ep Sentwag, odie 17—J. ) Ramey Co., F Beentwny. N. ¥ at—Boath. Sayder & Co., 32 eenemeg, 2 
one anover 1one anover 
s—C. Richard & Co., 29 Broadway, N. ¥ 0—C : . 
none Whitehall’ 0500. See Page a7 |} Ragenes Haeeee © Ce. Tag, 15 Wrwag: 20—Steclman & Berkins, 20 Broad St., N. ¥ 5—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 11—Dillon, Read & Co., 28 Nassau St., N. Y. 21—Gude, Winmill & Co., - Wall St., N. ¥ , 
Phone Hanover 0600. See Page 717. Phone John 3000. Phone Hanover 7520. . 38—A. M. Kidder & Co., 5 Nassau St., N. ¥. 
5—Edwin Wolfe & Co., 30 Broad St., N. Y. 12—Minton & Minton, 30 Broad St., N. Y. 22—Lehman Brothers, 16 William St., N. ¥ Phone Rector 2780. 
Phone Hanover 2036. See Page 718. Phone Hanover 5585. See Page 718. Phone Bowling Green 3700 44—Harvey Fisk & Sons, 120 Broadway. 
6—-Henry L. Doherty & Co., 60 Wall St..N.Y. | 13—Morton Lachenbruch & Co., 42 B’way, | 24—McCann & Co., 50 Broad St., N. Y. Phone Rector 808. See Page 727 
Phone Hanover 1600. See Page 718. N. ¥. Phone Hanover 5600. Phone Rector 8080. See Page 727 W. O. Signifies Want Offer. 
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Index of Current 


BONDS 


Asher Coal Mining Co. $850,000 Ist (closed) ser g ts 
100, yield 6%, offered May 10 Security Trust Co 
Nashville; Fourth Securities Corp., Cincinnati 

Baltimore, Md., $18,822,000 4% bonds and stocks 
1936-1957, price 99% yield 4.032% to 4.014%, and $7,319,000 registered stock, M & N, due 
May 1, 1940-1951, price 994, yield 4.071% to 4.048%, offered May 18. National City Co.; 
Bankers Trust Co.; Redmond & Co.; Kissel, Kinnicutt & Co.; E. H. Rollins & Sons; 
Old Colony Corp Guardian Detroit Co., Inc., N. Y.; Northern Trust Co., Chicago; First 
National Co. of Detroit; Robert Garrett & Sons Trust Co.; Owen Daly & 
Co. and Union Trust Co 3altimore , 

Berniss Apts., Chicago, $135,000 Ist g 6%s, F & A 12, due Feb. 12 
6.50%,, offered May 15. lackuner, Butz & Co., Chicago 

cee Theatre, New York, $550,000 Ist ser coup g 6%s, <iue 

6.50%, offered May 10 5S. W. Straus & Co., Inc., N. Y 

Blue Ridge Forest, N. C., $500,000 1st ser g 7s, A & O, due April 1, 

7%, otfered May 10. ($1,000 par value of bonds carries 2 shares common 


M & N, due May 1 
Lexington, Ky, 


1927-1938, price 
Caldwell & Co., 


$11,503,000 coup 4s, M & S, due March 1, 


3altimore 


1928-1933, price 100, yield 


Jan. 25, 1927-1936, yield 6% to 


1928-1932, price par, yield 
par $100, of 


Carolina Mountain, Inc.) A. M. Law & Co., Spartanburg, S. C 
Boston, Mass., $4,395,000 reg 4s, A & O, due April 1, 1927-1956, and April 1, 1971, yield 3.70% 
> 3.925%, offered May 12. Estabrook & Co.; R. L. Day & Co iarris, Forbes & Co.; 
Merrill, Oldham & Co.,Inc., Poston; Harris, Forbes & Co., Ltd., Montreal, and Harris 


Trust & Savings Bank, Chicago 

Buena Terrace Apts., Chicago, $675,000 lst ser g 64s 
15, 1936, price 100 to 101, offered May 20 

Central Maine Power Co. $2.500,000 (additional!) Ist & gen g 5s 
1, 1955, price 100, vield 5%, offered May 19 Harris, Forbes & Co 
Inc., I Y 

Central Manhattan Properties, Inc., $2,100,000 sec s f s, M & S, due March 1, 1946, sold in 
units of $1,000 par v: ilue of bonds at 85! yield 6.33%, and 5 shares no par C lass bay 
at $30 per share, yield 7.20°., offered M: ay 14. Edmund Sawyer & Co., Inc., N 

Central Public Service Co. $350,000 sec ¢ 64% notes, J & J, due Jan. 1, 1929, price par, yield 
6.50%, offered in Jan., 1926. Wm. L. Ross & Co., Inc., Chicago 

Charlesten, Mo., $81,500 direct oblix ser 5s, A & O, due April 1. 1931-1946, offered May 6 
Federal Commerce Trust Co., St. Louis y 

Chicago & Eastern Hlinvis R. R. Co. $900,000 Series “‘A’’.eq tr 5% ctfs 
1927-1941, offered April 1. (Offered privately.) Kuhn, Loeb & Co 

Cohoes, N. Y¥., Town of, $158,000 g impvt 4.20s, A & O, due April 1 
4.05 offered’ May 17 F. B. Keech & Co. and Pulleyn & Co., N 

Colonial Apts., La Grange, Ill., $165,000 Ist g 6s, M & N, due May 1 
yield 6.50%, offered May 13. Garard & Co., Chicago 

Congress Square Hetel Co., Portland, Me., $1,550,000 Ist s f g 


A & O 15, due Oct. 15, 1927, to April 
Greenebaum Sons Inve stment Co., Chicago 

Series “‘D,"’ J & J, due July 
and Coffin & Burt 





F & A, due Feb. 1 
N. ¥ 

1927-1941 yield 4% to 
1928-1936, price 100, 


r Stes, M & N, due May 1, 1946, 
Smith ‘& Co 


yrice 99%, yield 5.55* offered May 18. Edward B Coffin & Burr, Inc., 
Y., and Beyer & Small, Portland, Me 
Country Club Manor, Los Angeles, $425,000 Ist ser coup g 64s, A & O 15, due April 15, 
1928-1941, yield 6.25% to 6.50%, offered May 10. S. W. Straus & Co., Inc ee 


Miami, Fla., $1,500,000 Ist fee s f g 6%s 
May i, 1941, price 100, yiell 6.50%, offered May 10. S. W. Straus & Co., Inc., } 

Detroit Motorbus Co. $500,000 6% eq tr ctfs, J & J, due July 1, 1926, to Jan. 1, 1930, 
100.64 to 100, yield 4.50%, to 6 offered May 15. Watling, Lerchen & Co., Detroit 

Ebbitt_ Hotel, Washington, D. C., $387,500 Ist 644s, A & O 15. due April 15, 1927-38, price 100 
yield 6.50%, offered May 11. American — {f & Mor tgage Co., Inc., Philadelphia 

Electric Building Corp., Asbury Park, N. J., $650,000 Ist s f g 6s, due May 1, 1946, price 994, 
offered May 12. Curtis Stephenson & 7 o., In Boston 

Film Exchange Bldg., Detroit, £500,000 Ist ser g 6s, A & O, due Oct. 1 
yield 6%, offered May 17. Security Trust Co., Detroit 

Fine Arts Building, Inc., Los Angeles, $600,000 Ist leasehold ser g 6s, J & D, due Dec. 1, 
1940, price 100, yield 6%, offere| May 11. Hunte Dulin & Co.; Alvin H. Frank & Co 
M. H. Lewis & Co., Los Angele 

Fort Lauderdale, Fia., $400,000 impvt 6s, J & J, due Jan. 1, 1946, yield 5.50% 
Morris Mather & Co., Inc., N 

Georgia, State of, $225.000 ref 44 1 & J, due July 1, 1946 
May 17. Harris, Fornes & Co Hibernia Secu) 
Atlanta 

lowa Power & Light Co. $3,000,000 Ist & 


Cromer-Cassel’s Department Store, M & N, due 
: ¥ 


price 


1928-1940, price 100, 


offered May 20 


price 102.72, yield 4.05%, offered 
curities Co., Ink N. Y., and Courts & Co 


Series ‘‘B,”"" M & N, due May 1, 1956, price 99 


yield 5.55%, offered May 14. F. H. Rollins & Sons; Harris, Forbes & Co.; Spe neer Trask 
& Co.; Helsey, Stuart & Co., Inc ind Marshall Field, Glore, Ward & Co 
Lebanon _(Ky.) Woolen Mills £150,000 Ist ser gE 7s, A & O, due April 1, 1928- 1942. price par 


yield 7%, offered May 8 A. K. Tigrett & Co., Memphi: 
Leland (Thad. E.), Detroit, $650,000 Ist s f g H4s, A & O, duc 
6.50%, offered May 11. Fenton, Davis & Boyle, Detroit 
Lincoln Co., Ky., $100,000 :oad & bridge 444s, A & O, due April 1 
offered May 10. Seasongood & Mayer, Cincinnati 
Mansfield Mining & we ga | Co. 33,000,000 15-yr (closed) s 
chase warrants, M & N, due May 1, 1941, price 93%, yiel« 
Bros. & Co.; Lee, Hi ggineon & Co, N. ¥ x 
Mercantile Acceptance Corp. of Cal 
15, 1926, to Nov. 15, 1927, yield 6 


April 1, 1934, price 100, yield 


1934-1955, yield 4.45% 


f g 7s, with common stock pur 
17%%, offered May 17 srown 


$300,000 coll tr @ 614% note KF, M 
to 6.50 offered May l4 


A, N 15, due Aug 
Bradford, Kimball & Co 





Security Offerings 


BONDS 


Morris Paper Mills $1,000,000 Ist ser g 6s, A _& O, due April 1, 1927-1936 eld 5% to 6% 
offered May 12. First Trust & Savings Bank and Foreman Trust & Savings Bank 
Chicago 


National Union Mortgage Co. 2,000,000 g 544s, J & D, due June 1, 1931, price 100, yield 
5.50%, offered May 17 ackubin, Goodrich & Co., Baltimore; J. G. White & Co., Ine 
and Marine Bank & Trust Co., New Orleans. 

New Orleans Public Service, Inc., $500,000 g income 6s, Series ‘‘A 
rice 95%, yield 6.65%, carrying June 1, 1926, interest coupons, 
jaters & Co., N. Y 

Newton (Iowa) Independent School Dist. $170,000 school 444s, M & N, due N« | 


’J & D, due Nov. 1, 1949 
offered May 20 Hale 


1927-1945 


and March 1, 1946. yield 4% to 4.10%, offered May 11 Harris Trust & Savings Bank 
Chicago 

900 Michigan Avenue North Bidg. Corp., Chicago, $2,000,000 Ist ser g 5 A & O, due April 
1, 1928-1936, price 100, yield 5.50%, offered ay 13. Continental & = ercial Trust & 


Savings Ban 
oe Realty Co., Memphis, Tenn., 
), yield 5.50%, offered May 11. 
Palaths. Fla., $225,000 impvt 6s, A & O, due April 1, 
Prudden & Co... N. Y¥ 


and Peoples Trust & Savings Bank, Chicago 
$330,000 1st r e g 54s, M & N, due May 1, 1927-1936, price 
First National Co., St. Louis 


1928-1936, yield 5.50% ed May 18 








Pasadena, Cal., $216,000 Municipal Improvement Dist. No. 4 54s, A & O, due Oct. 1, 1943 
1951, offered May 4. Wm. R. Staats Co. and Andrew W. Stewart & Co., Pasadena 
Pennsauken (Township of) and Borough of Merchantville, N. - $1,490, 006 


ge water 4%s, 
yield 4.20% to 4.50%, offered May 19 Guaranty Co. of N 4 
; Rutter & Co. and J. A. deCamp & Co., N. ¥ 
$1,000,000 1st (closed) s f g 6s, M & N, due May 1, 1946 

Drexel & Co., Philadel — 
J & J, due July 1, 1927-1941, yield 4.10% to 4.35% 


due June 30, 3928-1966, 
Lehman Bros.; Kountze Bros 
Phoenix Iron Co., Phoenixville, Pa., 
price 9844, yield 6%%, offe red May i2. 
Portland, Port of, Ore., $860,000 g 4%s, 





offered May 19. A B. Leach & CGo.. Inc.; Halsey, Stuart & Co., Inc., and Pierce, Fair 
& Co., Portland, Ore 

Quincy Market Cold Storage & Warehouse Co. $1,500,000 T wharf loan Ist 20-yr g 5%s, M& N 
due May 1, 1946, price 100, yield 5.50%, offered May 12. Brown Bros. & Blake Bros. & 
Co., Bost ~~ 

Redlands, € $260,000 water 5s, J & due June 1, 1932 to 1966, yield 4.4 ffered May 


Savings Bank, Chicage 

Robert E. Lee Hotel Corp., Lexington, $175,000 Ist ser g Gigs, M & N, due May 1, 1928 
1936, price 100, yield 6.50%, offered io 11. Wheat, Galleher & Co., Richmond, Va 

Salt Lake City, Utah, $1,000,000 3.73% tax anticipation ctfs, due Dec. 31, 1926, yield 3.50% 
offered May 17. First National Bank, N. Y.; Barr Bros. & Co., Inc., N. Y., and Anglo- 
London-Paris Co., San Francisco 


dy Trust & § 


70 Park Avenue $240,000 Ist gtd ser 6s,. IX & A, due 1927-1936, price 100, y i 6 offered 
May 18. Empire Bond & Mortgage a Nu. 
Southwest Joint Stock Land Bank, Little Rock, Ark., $1, 000,000 farm loan M & N, dur 
May 1, 1956, price 103, yield 4.62% to 5%, off ered May 17. C. ¥. Childs & N. ¥ 
Stoneleigh Court Apts., Chicage, $425,000 Ist r e 7s, M & N, due Nov. 1, 1927-1932, price 100 
yield 7%, offered May 17. Equitable Bond & Mortgaxe Co., Chicé ago 
ar 5% ctts, M & N 15, due Nov 


$950,000 Series ‘“F,”’ 





Union Refrigerator Transit Co. 


eq rz 
yield. ‘ 750% to 5.05%, offere 


15, 1926, to May 15, 1936, price 100.23 to 99.61, May 14. Lee 
Higginson & Co., N. Y 
West Pittston, Pa., $275,000 school dist a A & O, due April 1 = 193¢ 41, 1946, 1951 


yield 4.15% x. 4: 55%, offered May 10 H. Rollins & Sons, N 


Westchester Co., N. ¥., $10,082,000 g Ks. J & D, due June 1, 1928- 1978 pric 10.76 to 105.45 
yield 3.85% to 4%, offefred May 19. Harris, Forbes & Co.; Bankers Tru ; Nationa! 
City Co. : Eldredge & Co.; Phelps, Fenn & Co.; L. F. Rothschild & Co.; Hannahs, Ballin 
& Lee and Robert Winthrop & Co., N. Y. 

Western Maryland Dairy Corp. $1, rt egy Ist 20-yr g conv 6s, J & D, due Ju 1946, price 
100, yield 6%, offered May 17. Gillet & Co., a sneve 

Wilson, Pa., $129,000 444s, M & N, due May 1, 1955, price 103.88, yield 4.15 ered May 7 


3iddle & Henry, Philadelphia 
Windsor Park Postoffice, Chicage, $200,000 Ist g Gs, due 1927-1936, prix 
offered May 9, Jacob Kulp & Co., Inc.; Chicago 


STOCKS 


yield 6.50% 


Davidsen Bldg., Sioux City, Iown, land trust ctfs, representing 425 equa i ied parts 
of equitable ownership in the fee simple land occupied by building, price $1,000 a share 
yield 6%, offered May 12. Merrill, Lynch & Co., Chicago, and Smith, Moore & Co 
St. Louis. 

Emerald Oils, Ltd., 6,000 shares no par, price $5, offered May 7. Great Wes irities Ltd 
Edmonton 

Gosse Packing Co., Ltd., $1,500,000 7% cum pf, price par, yield bonu at no pai 
common, offered May 12.. Pemberton & Son, Ltd.; Waghorn Gwynne & Lid., J. « 


Sullivan, Ltd., Vancouver 

». 40,000 shares $7 Ist pf, F, M. A&@N, 1 par, price 95 
yield 7.37%, offered May 20 ‘hase Securities Corp.: Pynchon & Co Jol r 

Co., N Nest & Co., Philadelphia; Federal Securities Corp., Ch and W.S 
Hammons & Co., Portland, Me 


Hogg & Co., Ltd., and D. M 
Indianapolis le & Light Cor 












































































San Francisco Moloney Electric Co. $1,000,000 7% cum pf, F, M, A, N, par $100, pri vield 7 
Minneapolis, Minn., City of, $2,000,000 g 4s and 5s, J & D, 5s due June 1, 1927-1935. yield 4% offered May 18. Stifel, Nicolaus & Co., Inc., St. Louis 
to 4.15%, and 4s wue June 1, 1935-1941, price 99% and 99, offered May 17. E. H. Rollins Pennsylvania aes Gas & Refractory Ce. $500,000 capital stock, par § price pat 
& Sons; Howe, Snow & Bertles, Inc.; Phelps, Fenn & Co., N. Y., and Kalman & Co offered May Chas Brown Co., Philadelphia 
St. Paul Rochester Telephone Corp. $2,000,000 lst cum pf 6%%, price $101.50 ( May 1 
Mississippi Power Co. $1,750,000 (additional) ist ca ref g 5s, M & S, due Sept. 1, 1955, price Converse, Hough & Co.; Sage, Wolcott & Steele an:i Rochester Trust & Safe Deposit 
95, offered May 14. Harris, Forbes & Co., N Co., Rochester 
‘ 
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= | > 
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in London in London in N ol | | L | } 
Last week ‘ 844s 114d@S4s 10d 9 30%d@29\id 66%ec@64%c [ — 
Previous week 845 11% 29)}d@29!4d BA C@ESAC =e Ee scan wee S23 1924 925 926 
Year to date ‘ Fe ... 848 iGdests 09%d 31)jd@29, yd = 68%c is A 7 
Same week 1925. , onenes ossee- 8481 3144d@31\, “dad 67%c B7hsc Sa is Si 
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r er 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE Transportation 
COMMODITY PRICES Per Cent 
epar- 
1913=100 thee 
Average From 
i70f ——— ae — 1 arn ne Revenue car loadings 1926. 1921-25. Aver 
| All commodities ... 996,527 876,518 +4-13.7 
| Grain and grain produ 36,369 37,086 1.9 
Coal and coke... 174,375 150,702 +15.7 
165! 165 Forest products.. 74,116 66,843 10.9 
| | Manufactured products 644,082 551,476 16.8 
| All commodities ... 17,773,603 15,793,141 12.5 
~~ Grain and grain prod 780,838 776,138 0.6 
\/ Coal and coke. 3,608,917 3,279,390 +10.0 
'60} : | A 160 Forest products . 1,369, 34€ 1,234,226 +10.9 
2 \ \ iN - Manufactured products 11,210,943 9,680,635 +-15.8 
eS SAS \ « Freight car surplus 276,573 314,82: 12.1 
: | a _ Fs] Per cent. freight cars services 93.1 89.6 3.9 
= wv > Per cent. locomotives service 83.2 77.8 + 6.9 
2155 | | 155 2 Gross revenue ... $1,471,653,158 $1,394,923,669 5.5 
x J = TS. Fea 1,159,377,293 1,164,178,236 0.4 
w \ ra) . ees 87,717,100 74,697,624 17.4 
g \ ah 9 Rate of return on property inves 
We = ment— Fair Return 
150) 150 Eastern District 5.53 5.75 3.8 
Southern District Year to Apri 5.85 5.75 1.7 
Western District ... Year t April 1 3.66 5.75 36.3 
| United States as a whol Year t 4.80 5.75 16 
145 145 SUMMARY OF IDLE C ARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
' May 8 May 1 Apr. 24 Apr. 17 Apr. 10 Apr. 3 
| Car loadings. .. 996.5 527 995,641 973,304 64,935 29,436 928,092 
1\40Gh Fes aR APR MY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ABR Muay JUN JUL AUG SEP OCT Nov vec '40 “=. 3 Ap! Bs M: ir. 3 Mar. 22 Mar. 15. Mar. 7 
5 26 Idle cars... 6,175 275,998 494 214,727 203,093 206.671 
6. 8. Mis- All GROSS RAIL ROAI D EARNINGS 
1. Farm 2. Food 3. Textile Building 7. Chem-_ cella- Com- 1925 : 
1926. Products. Products. Products. 4. Fuels. 5. Metals. Materials, icals neous.. modities. First week in May, 11 road ¢ 7 r 4 $16, er 1i7 Net cuenge : > 
January 152.0 157.1 174.7 187.0 1288 1685 135.8 1469 156.6 A Lo ating April 15 road 23,0634 21,891,560 + 1,171,573 + 5.34 
February ...... 148.8 155.7 1725 1920 1282 171.7 133.7 139.5 155.5 Third week in April, '14 roads 17013 16,204,533 -+ 1,164,174 7.18 
March 143.0 154-2 164.8 183.0 126.7 170.2 134.0 137.5151 ve ged gg ER AR HL. oe ee ee 6.85 
April 144.1 157.5 159.5 181.3 126.3 170.0 Ss «134.6 = 132.2 :150.9 ee ee ee thee gy igi iL wupee lich 
ek in March, 15 road 26,826,151 23:116,172 + 3,709, +-16.09 
April 20........ 144.5 158.0 1589 181.3 126.0 169.3 1134.6 130.7 151.0 conee een, Me Seavem, 16 roads 17,128.43) 16,559,077 + 1,168,054 + 7.05 
April 27........144.6 159.7 157.7 1814 1262 1683 71343 130.3 151.4 ee eas on pean 7,403, 98 16,675,446 + 728,540 35 
ge Sareeee 143.4 1583 1568 184.1 1249 1665 7133.7 132.1 1150.7 pam week tn Mazen, 16 roads 16,198,039 + , 316,506 1 
May 1i....... 4145.7 160.3. $156.7 «=:184.7. 125.4. #166.2 «= #133.5 +=:130.3-— +152.2 ed lle ag hb nt 83,658 + 1,157,517 6.90 
May 18........ 145.7 1611 155.8 184.3 1249 1662 1332 1221 1518 ees ie ee tf £23,510 i 
Monthly figures are averages of weekly index numbers. First week in February. 15 1 ae 503 i oor’ cae om 7 
tRevised. 192 
Month of March 28, 8 43,668,624 22.5 
Month of February 5 + 5,029,255 04 
Month of January. 484 022, ‘Gos — 3,960,038 93 
WEEKLY DATA a 1924 i 
Month of December, 176 roads 23,04 504,450,580 + 18,591,184 3.69 


Wholesale commodity prices: May 18, 1926. 


te Se so cc ete agesecanbe-et Bacwesauee $1,85 
Da a ois wn ce aave seeded eeaasheene mae -86% 
Oats, No. 3 white (bu.). 50 


Rye, No. 2 white (bu.). fata ; iarey 93% 
Barley, malting (bu.). abate 85 


Beeves, heavy steers, Chic ago ‘(100 Ib.). 10.25 
Hogs, day’s Serene. 5 Chicago (100 Ib.) 13.70 
Cotton, middling (lb iGGuedwnadadieue .1870 
Wool, fine staple territory (Ib. ) , ..»-1.10@1.15 
Wool, Ohio delaines, greasy basis (ib.). .. cocses San 
Steers, choice carcass (100 Ib.) : cease én pao 
Hams, picnics 4 Rupnie es ewieud wed Sere ssi snebenane 17% 
Pork, mess (100 Ib.). cae Fe 
= bellies (Ib.).... ‘ shee mee ae .26 
Su ranulated (ib.) ieotpchchiekcnme ara a esa .056 
Co fee, io No. 7 (1b.). Bik aGed ink a agraskie Waid, CRSA Sa -20 
Flour, Minn. patent (bbl.). ; , 8.60 
Lard, prime Western (100 Ib.)..... ; ; = 
Cottonseed oil, imm. crude, S. K. (100 1b.) Laviaes 
Print cloth, 3844 inch, 64x60, 5.35 (yd.). iia OTAT 
Cotton sheeting, brown, 36 inch, 56x60, 4,000 unbranded 

ID SND BNE Be. 5c s.r: vn ss ts ows peonecuans Cases. svwees 09%, 
Cotton yarn, Southern two- ply war No. (ib.).... 33 
Worsted yarn, Bradford, 2-40s halfb ood weaving (Ib.). re 
Silk, crack double extra, 13-15 (ib.).. é 3 
Rayon, domestic, 150 denier, A quality QOb.). 00 
Coal, anthracite, stove, company (ton). lames eenanthe 9.50 
Coal, bituminous, Coal Age index of — prices (ton). 1.93 
Coke, Connellsville furnace (ton).............-.... ae 
Gasoline, motor, steel barrels (gal.).................+. .20 
Petroleum, crude, credit balances, Oil ‘City (bbl.) . 3.55 
Pig iron, Iron Age composite (ton)..............+.+4-- 20.29 
Finished steel, Iron Age neornene (oo OD co caakan 2.403 
Copper, electrolytic EES Dt cahocds ig memes a 13% 
Pr FS eae rrr etaaesit pasa baenad ons tAbakkaeee 07% 
er er cere eee 62 
Zinc, East St. onis (Ib.). (tabiabniesdagadtssmpaeaae .0685 
Lumber, American Contractor composite ‘Q, 000 ft.). 28.35 
Brick, American Contractor composite (1, 000). 15.75 
Structural steel, Am. Contractor composite (100 Ib.). 1.88 
Cement, American Contractor composite (bbl.)........ 2.38 





May 11, 1926. May 19, 1925. 



































7, 
at 64 1.345, Wholesale commodity pr 18, 1926. May 11, 1926. May 19, 1925 
5l 53 Leather, Union backs (lt 41 41 416 
9854 1.28 Hides, native steers, Chicag 12 12 14 
84, 1.06 Paper, newsprint, roll (100 it 3.80 3.75 3.65 
10.35 11.00 Paper, wrapping, No. 1 Kraft (10¢ 7.75 1.7 8 00 
13.30 12.10 Rubber, Pl. ist latex cr .48 50% 59 
.1910 .2365 Quotations are for New Yor ifi« 
1.12@1.15 1.25@1.28 May 15, 1926. May 8, 1926. May 16, 1925 
44 @.45 4 @-49 The Annalist index of wh 210.124 212.678 209.993 
16. 17.00 
16% -13} om 
37.00" 37.00 ~ MONTHLY DATA 
.26 .23 
.0560 .0560 (For monthly data coverings r I rs ee The Annalist Quarterly, April 
19% 19 16, 1926, pages 549 and 550 
8.60 8.75 P Apr., 1926. Mar., 1926, Apr., 1925 
16.10 16.40 Employment in New York State fa é 1914—100). 101.2 103 100 
12.00 9.50 Debits to individual accounts (billior 
oom Ces ae Cee 
< sity y 23.94 
09% 103 140 cities outside New Yor! y 22.49 23.43 20.59 
34 308) Cotton consumption (bale 575,799 634,593 596,54 
1.80@1.85 2.15@2.: United States Burean of Com 
6.10@6.15 6.40 modity Price Index (1913 151 151.5 155.2 
2.00 2.00 Commercial paper rates, 4-¢ ith ‘ me 4.22¢ 4.25% 3.97° 
9.50 9.00 
1.95 1.95 May. 1926 April, 1926 May, 1925 
3.25 3.00 (12 Days.) (26 Days.) (25 Days.) 
.20 18 Average daily -_—~: ontracts awarded Eastern " 4 
3.55 3.65 States (The F Dodge Corporat $22,010,433 $21,946,676 $20,348,476 
20.29 19.63 
TA eta CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
0% -08 Call Time Loans Com. Dis 
-64% -55 ans 60-90 Days. 6 Mos. 4-6 Mos 
.0675 -0690 Last week .. D3} 4 41 @4 44,@4 
35 29.85 Previous week D3 4 af 41,04 
15.75 15.71 Year to date.. @3 5 @4 5 @4 4 
1.91 2.05 Same week 1925 O34 4 @3% 4 4 44,@4 
2.38 2.45 * Same week 1924 44.63% 4144@4 4V@4, 





| 








FOREIGN AND DOMESTIC EXCHANGE RATES 


— FAILURES (DUN’S) 
| Week Ended 
| May 13,’26. May 14,25 








Over Over 
The range of exchange on the principal foreign centres for the week ended May 15, 1926, compares as follows | Tot. $5,000. Tot. $5,000. 
DEMAND .— ——_—______ perectiiceremncstinnmnatselti A | ae — — a 
Week's Range. (Year 1926 to Date. Same Week 1925 5. Week’ a Range. Year 1926 to Date Week 19% | x) ve oy en 112 70 114 57 
Par. Country. High, Low High. Low. High. Low. High. Low. High. Low Hiet Low i Pacifi ite _.. 52 27 69 36 
4.8665 —-London .....seeuees 4.8644 4.84% 4.864 4.84;% 4.855%, 4.847% 4.86% 4.85% 4.86%  4.84)) 4. 85%, 4.84 — —<- — 
ee arene ox Se 3.00% 3.90 3.00% 5.23 5.1914 3.154% 3.00% 3.90% 3.00% 5.93 5 2 | States..........419 257 445 260 
10.28 —Belgium .......... 3.18%, 3.00% 4.54% 2.92% 5.054 5.04% 3.18% 3.01% 4.55 2.93 5. OF 5 anada veveeeee BT week B >. = 
19.28 —Switzerland ....... 19.34% 19.33% 19.36 19.2314 19.35 19.34% 19.36% 19.35% 19.38 19.24% 19.37 19. 3¢ May 15°24. May 17°23 
a a ae .. 4.00% 3.34% 403% 3.34% 411% 4.06% 4.01 3.35 4.04% 3.35 4.11 4 pM y eae 
40.29 —Holland ........... 40.24 40.16 40.24 40.02 40.19 40.17 40.26 40.18 40.26 40.04 40.23 40.2 Tot. $5,000. Tot. $5,000 
19.30 —Greece .........++: 1.23% 1.23% 1.53% 1.23% 1.92 1.84 1.24% 1.24 1.53% 1.23% 1.95 1.5 | East idee ae ore 1 118 76 
19.30 —Spain .. 14.50 14.36% 14.50 14.06 14.53 14.41 14.52 14.38% 14.52 14.08 14.45 14.4 | Soutn Jaw-ningeeee 54 84 46 
26.28 —Denmark .......... 26.27 26.08 26.30 24.64 18.83 18.71 26.29 26.10 26.32 24.66 18.85 18.7 | West tate sereses 113 4 ‘4 a 
26.90 —Gweden ........... 26.76 26.72 26.83 26.72 26.76 26.72 26.78 26.74 26.85 26.74 26.79 26.74 a : = 
26.80 —Norway ........... 21.68 2150 2194 20.26 1683 16.71 21.70 21.62 21.96 20.28 16.85 16.7 Sr er venrere ...396 226 351 198 
51.41 —Russia* ...... scot. ae 04 4 aan” OT oe 13 15 15 13 13 12 Canada aa 24 70 29 
48.66 —Calcutta ........ . 36.38 36.25 i 88 36.31 .25 36.50 36.37 36.99 36.00 36.43 36.37 
78.00 -—Hongkong ........- 56.13 55.13 58.75 53.63 54.88 54.75 56.25 55.25 58.87 53.75 55.00 54.87 F ore pan STATEMENT ad 
wo. —Poking ..........+ 77.50 75.75 79.25 74.00 77.25 76.25 77.62 75.37 79.37 74.12 77.37 76.37 May. 20. May 13. 
108.82 —Shanghai ..... .72.88 71.88 75.63. 69.63 74.63 74.13 73.00 72.00 75.75 69.75 74.75 74.25 ld £148, 905,000 £148, 262.000 
49.83 —Kobe ....... ae 47.21 46.52 47.40 43.13 41.94 41.92 47.33 46.54 47.52 43.25 42.06 42.04 j Reserve 25,306, 006 23,997 ,000 
50.00 —Manila .......... 49.75 49.25 50.125 49.25 49.875 49.75 50.00 49.50 50.375 49.50 50.125 50.06 | Notes reserve : : 21'751,000 26,383,000 
42.44 —Buenos Aires 40.31 40.06 41.43 38.87 39.75 39.50 40.43 40.18 41.55 39.00 39.85 39.60 | Ratio to liabilities. 22.46% 21.36% 
2 aera 1460 1443 15.06 1381 10.15 10.10 1466 1449 15.12 1392 10.20 10.1 gy -Se 40 $6 00 1a) oes 
23.83 --Germany ........ 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 geen coe ten rng 104336000 102°151'000 
20.46 —Austriat ..........- 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.12 svernm't securities. 44'210,000  42,290,00( 
19.30 —Poland 10.50 10.00 16.00 10.00 19.25 19.25 10.50 10.00 16.00 10.00 19.25 19.25 Other securities 69,064.000 68,671,000 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.963 2.96 BANK OF FRANCE 
19.30 —Yugoslavia 1.76% 1.7644 1.77% 1.76 1.62% 1.62 1.76% 1.76% 1.77% 1.76 1.62% 1.62 (In thousands of francs.) 
19.30 —Finland iewannees 2. 52% 2.52% 2.52% 2.52 2.52% 2.52% 2.52% 2.52% 2.52% 2.52 2.5244 2.521 | ay M 
19.30 —Rumania .......... .38% .37 AB 32 Ag AT 38% 37 46% .32 49, 47 } Ge 5,548, 5 
20.31 —Hungary .... .0014% .0014% .0014% #«~.0014% ~= .0014 .0014 .0014% .0014%  .0014% .0014% 0014 0014 | lation ; 52,657,505 52 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble note rreasury deposits. .. 14,433 
+Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of | & General deposits 2,555,369 5 
$14.124% per million crowns. Bills discounted 4,543,067 4 
’ Advances ........ 2,389,940 2 
— State advances 35,100,000 34 
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Bank Debits and Federal Reserve Bank Statements | 
1 
: 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
I40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION ry NOT ADJUSTED FOR SEASONAL VARIATION . 
24 T _ T = | T 24 7 = | T = T —7 t 
8 
| | : | f 
” “iw A i i‘ | 
< Pa | AALS TANT & 
af = < cm 1 4 St } ES ee 
4205) 4 + * + > +H mele r6 = 
3 ols } A Hb 1925] | ‘i Vite a - ° 
ola | a ’” v jas 1. = 
- ar eviMala TP | EY i 
° o|° AN iia \A = , © | 
2 |” v ¥ A : % | 
he zZ } } - } 
9 16 "8/5 | HW rs 
4 | } i 
= 4 3 | } | } | Fs | 
oO e o | | | 
2 | as a a | ee a i2 4 ae } 1 } i an J, 
stg 1920 192! ig22 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OGT NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outside 
Week ended— Boston. New York, Philadelphia. Cleveland. Richmond Atlanta, Chicago. St. Louis. Minneapolis. Kansas Cy. Dallas San Fran. 12 Dists. N.Y. City. N. Y. City. 
May 12, 1926 $604,663 $6,232,715 $528,886 $628,411 $297,391 $283,511 $1,312,174 $296. 152 $177,890 $291,387 $149,176 $684,266 $11,486,622 $5,905,937 $5,530,685 
May 5, 1926 718, 7,933,762 593,047 684,514 332,446 303,192 1,550,659 5,451 188,608 309,017 157,539 736,206 143,822,487 7,560,753 6,261,734 
May 13. 1925 549.597 5,980,137 519,280 623,631 287.773 257,880 1,195,948 3a 800 187.939 284,298 141,298 635,775 10,946,156 5.657.765 5,288,391 
[ Loans SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANKS 
aa | 4 . T T 4 
100 T r eee jak! news ————— 
i 
| TOTA 
; 
| ¢ 7 : 
cei . : - x 
a 80 — — - +-— 4 tT 80 z 5 5 
ui / A a . : 
re) © 5 2 $ 
W a” “a 
WW | 16 “ 
a 60 a 7 + + + i Ee } a —60 a j 3 FOR UT OF TOWN BANns = a5 
| a ~...\ Fa 
} | | ‘iron REPORT ev | 
| } | | BANKS, 
| bff ee 
40'— | | i ee SS ee a 
1924 1925 1926 sa aaa naa ae nan a eae SE BST aa 
| 1926 
The latest date for which data are plotted is May 12; data for May 19 received too late for plotting Latest date plotted May 12 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIES Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
(In thousands of dollars.) May 19, May 12, May 20, May 19, May 12 May 20 | 
RESOURCES: 1926. 1926. 1925. 1926. 1926 1925. ’ 
-—-Member Banks. y. 0. Gold with Federal Reserve 
ay 12, May 5, sag May 5, May 12, ay 5, ee” eee $1,475,479 $1,471,677 $1,531,216 $368,453 $368,595 $356,321 
1926 19: 1926 1926 1926. Gold redemption ‘fund with 
Number of reporting banks.... 705 705 59 46 46 U. &. Treasgury........ 48,330 46,657 50,679 7,800 8,962 6,345 
Loans and eo gross: — --—- ——_—_—— —_—— - - 
Secured by U. S. Government Gold held exclusively 
obligations . $167,958 $172,301 $58,655 $57,233 $20,487 $21,105 against F. R. notes......$1,523,809 $1,518,334 $1,581,595 $376,253 377,557 $362,666 
Secured by stocks and bonds. 5,295,208 5,318,982 1,944'663 2,008,062 608,414 581,318 Gold settlement fund with 
All other loans and discounts. 8,498,158 8,513,461 2,378,138 2,401,540 702,148 697,113 Federal Reserve Board. 644,552 646,954 654,157 215,890 212,398 231,684 
- : - - —--——_- Gold and oe certificates 
1 Le a ~ and discounts. ..$13,961,354 $14,004,744 $4,376,656 $4,466,835 $1,331,046 $1,299,536 held by banks. 646,301 638,292 598,569 375,037 367,651 337,242 
nvestments: — -- -—-- —— —_—_— 
U. S. Government securities 2,563,493 2,539,257 919,615 905,449 170,210 165,892 Total gold reserves.... $2, 814.6 662 $2,803,580 $2,834,621 ~ $067, 180 $957,606 $931,592 
Other bonds, stocks and se- Reserves other than gold 62,251 163,159 145,974 43,985 44,426 34,727 
curities . ee ee - 3,106,698 3,055,208 894 442 889,364 200,063 205,114 —$<$—$<$<——_—  —____ ———_——- ——— - 
: - - —S Total reserves ....... $2,976,913 $2,966,739 $2, 960, 595 $1,011,165 $1,002,032 $966,319 
Total investments - $5,670,191 $5,594,465 $1,814,057 $1,794,813 $370,273 $371,006 Non-reserve cash ....... 57,851 60,486 16,749 17,261 16,251 
Total loans and investments... 19,631,545 19,599,209 6,190,713 6,261,648 1,701,319 1,670,542 Bills discounted: i 
Reserve balances with F. R. Secured by U. S. Govern- ; 
banks . 1,632,065 1,657,721 681.870 690, 639 161,832 182,876 ment obligations .. 260,670 251,674 160,854 95,695 84,204 40,796 
Cash in vault. ‘ pciaic 282.488 276.752 65,222 64.656 21.024 20,876 Other bills discounted. 229,191 224,740 177,548 19,594 22,841 18,985 
t 3,022, 98 . 5,060, 1,177,730 1,160,974 ge tne: preg amo 
Fel sganms sos es ahexane Gates canoes hades 'boneeD Total bills discounted ... $489,861 $476,414 $338,402 $115,289 $107,045 $59,781 i 
Government deposit 219.707 231.747 39'057 41.113 8514 8.903 pile ee in -¥- purities: 226,492 228,162 276,026 74,353 70,181 75,080 
overnment securities: 
“Bane, GS covernment Feats nies OR NNR A Ue Be 
reasury notes ¥ y . y 562 , 
Secured by U- S. Government 170.904 222.146 57.125 113,950 4.634 5,040 Certificates of indebtedness 131,108 132,116 21,745 25,121 25,825 1,495 
All other......... oeeed ied 102,283 121,490 9,230 13,897 5,250 4, 728 RS ee oe = 
. ee eae iti pe eeeemen $398,625 $396,262 $358,382 $77,866 $77,1 $80,173 
Total borrowings from F. R. securities ... 6 "2 : ,149 ),17% 
5 27 847 3 Other securities .. 128 3,885 4,635 ree 
banks ............... + $278,187 $943,696 $06,355 $127,847 $9,884 $9,768 Foreign loans on gold . 7,401 7,401 10,500 2,028 2,028 2,835 
D he —_ and Socprttion.G1.100,008 $1,112,874 oa $00.08 $256,403 $217,869 
ue from foreign banks . 778 641 
TOTAL LOANS ee py nh pn 60 REPORTING Uncollected ake... 720,133 690,879 674,761 173,082 169,243 174,533 
ank premises .... oie , y 4 ,714 16,714 16,709 
N RK CITY EMB All other resources 16,997 16,804 22,558 5,504 5,538 6,440 
(Thousands. ) —_--- —-—— ———~---- —_—-  -— - -~-—— 
wer Own For Out-of- si iit Total resources ..........$4,958,582 $4,908,211 $4,780,481 $1,493,517 $1,467,969 $1,398,762 
Account. ae ty #9 anks. JIthers otal. S: 
BI isis on oni ns sas Kdvedlaicke duoder a $1,056,284 $535,569 $2,480,280 LIABILITIES: 
May 5...... eeesece secces 974,957 1,007,731 506,703 2,489,391 Federal Reserve notes in ac- 
<. circulation es seeeee es $1,665,240 $1,675,535 $1,656,474 $382,085 $367,812 $331,457 
osits 
c tive Stat nt of Federal Reserve Banks sunty . Dank reserve BC- » 996.640 2,198,512 2,118,163 853,106 843,004 8 6,012 
GOUME cr cccccscees 2, 6 , , > , ‘ ,694 1 
omparative ateme .@) edaer eserve Government, eaeiseseet 19 750 zi ts aa 182 sate 5 49 2 
#3 oreign bank ....... ‘ ° : J ‘ , 1,599 , oa 
Condition May 19 Other deposits ...... . 19%303 19,733 19068 9,246 10;396 10,642 
sold Total Bills Total U.S. F.R.Notesin Due Memt Ratic pe ge EE eS Sma sete rarer 
District Heserye. Discounted. Govt. Secur. Circulation. Reserve Acct. &c. Total deposits ......... $2,280,643 $2,245,684 $2,176,422 $867,059 $861,333 $836,461 
Boston oe eee «$210,837 ,000 2,469,000 $17,589, $00 $138,579,000 $142,680,000 81.9 Deferred availability items. 653,606 627,899 601,151 145,947 140,463 137,088 
New York ». 967,180,000 15,289,000 77, Ege 2,085,000 853, 106,000 80.9 Capital paid i «» 122,464 122,408 115,448 35,262 35,223 31,526 
Philadelphia ; 201 OOS 45,990, 23,723,000 3. 000 138,477,000 77.4 Ne otecsen | ann 220,310 217,837 59,964 59,964 58,749 
Cleveland . 281,730, 56,965, 37,183,000 190,708,000 185,756,000 76.3 ll other liabilities. nines 16,319 16,375 13,149 3,200 3,169 3,481 
Richmond .. 78,556,000 44,233, 9,343,000 71,413,000 67,062,000 62.2 ——- —_ — —  —_-__  —___ —— <a 
Atlanta ... Laon 194, 104,000 33,441,000 4,060,000 185,116,000 76,518,000 77.1 Total liabilities ..... rr 958, 582 $4,908,211 $4,780,481 $1,493,517 $1,467,969 $1,398,762 
Chicago .. ..« 379,389,000 54,479,000 59,538,000 177,966,000 334,386,000 77.3 Ratio of total reserves to de- i 
St. Louis 43,818,000 26,233,000 28,342,000 000 81,078,000 53.2 posit and Federal Reserve \| 
Minneapolis ... 74,837,000 8,182,000 19,828,000 61,562,000 50,611,000 68.1 note liabilities combined. 75.4% 75.7% 77.8% 80.9% 81.5% 82.7% | 
Kansas City......... 83,657,000 19,832,000 37,989,000 61,844,000 90,911,000 57.7 Contingent liability on bills | 
EL aan. oo bechee . 48,065,000 8,520,000 33,364,000 35,241,000 56,942,000 57.9 purchased for foreign cor- | 
San Franckkco. . 245,467,000 44,228,000 49,800,000 185,746,000 159,113,000 72.1 FORPOMEOMES «2... sccccecess ; 61,974 64,735 39,007 16,638 17,553 10,123 
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COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL S17 KS 
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80 AVERAGE DAILY SALES 2 ; | - 
\WWw\ ALL STOCKS —tt PM Nj } 2 120} i —— : } ; 2s 
i ALL INDUS al a4 \\, / 
\ Wh j\ /\ | al Y \/ 
Vv - AL. J VY 
co} WN oo i | 
AVERAGE DAILY SALES, Pp | 
} 50 STOCKS AVERAGE 
| WA f* Pag PALA ‘a A\ ~ rigid pias , | 
wear Danas! een ’ aac) mal ye \ ondaai — mers T _ -o L a >} ney A, AVN, 
40 | ak 80 Sap PS) 
| JAN FEB MAR APR MAY 4UG. SEP OCT NOV DEG JAN FEB MAR APR MAY JUN 7 JAN FEB MAR a May UN SR AU JAN FEB MAR APR MAY JUN 0 
7 pA 1926 j925 1926 | 
TWENTY-FIVE RAILROADS ene -- oo 
Net Same Day Net Same Day RAILROA K 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr 120r ea — 000 
May 10.. 86.60 85.92 86.27 — .32 77.81 May 14.. 86.86 86.49 86.71 .07 78.56) | 
M 11.. 87.0 21 56 : 3 May 15.. 86.67 86.43 86.45 — — [26 78.71 
io orn aa go 7 = = = May 17.. 86.59 86.28 86.53 +08 78.79 
my 36.. OF. : 95 + 39 78. May 18.. 87.05 86.39 86.62 + .09 79.1 
May: 13.. 87.13 86.76 86.78 — .17 78.14 May 19.. 86.77 86.35 86.58 — .04 79.27 
100} + {800 
TWENTY-FIVE INDUSTRIALS } ie ; 
Net Same Day Net Same Day | [WEEKLY aaa ugoeton 1 Ay 
High. Low. Last. Ch’ge.LastYr High. Low. Last. Ch’ge.LastYr. jerry (| “oy 
May 10..146.55 144.38 145.70 -71 139.50 May 14..145.61 144.10 145.23 — .37 140.61 = penny, , | = 
May 11..146.60 145.04 145.44 .26 139.87 | May 15..145.33 144.68 144.82 — .41 141.09 Pay foot={F-o7 > . copes” | t {600 yj 
M 12..146.92 145.22 146.08 64 139.76 May 17..144.93 143.84 144.86 + .04 142.02 na 1.00 1} | wll 
ay i ‘ : 4 5 eke. . May 18..145.34 144.00 144.45 — .41 143.65 —s | oO 
May 13..146.45 145.43 145.60 — .48 139.52 May 19..144.79 143.20 144.05 — .40 144.49 all | n 
- ‘ 
= | ra 
z 
COMBINED AVERAGE-—50 STOCKS © sol —— ’ — 
Net Same Day Net Same Day -\ ern ‘ | 4 
High. Low. Last Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr h 3 
May 10..116.57 115.15 115.98 52 108.65 7 ? 1s Tat 115.97 — .22 i } j b 
5 5 4+ 02 109.13 ay " 115.55 115.63 — .34 109.90 \ j 
May 11..116.81 115.62 — : ge May 17..115.71 115.06 115.69 + .06 110.4 3 | | 
May 12..117.65 115.92 116.51 +. . May 18..116.19 115.19 115.53 —.16 111.4: aot Yh . ~ i NAAA te ft Mod J200 | 
May 13..116.79 116.09 116.19 .32 108.83 May 19..115.78 114.77 115.31 — .22 111.8§ \/ V | j , 3 roy | 
NN ‘Al ! . | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. Geanar Oa Tr bali | 
f Week Ended --————Same Week - 25 RA 
May 15, 1926. 1925. 1924. ai ke 2 er = i a ae ee lo | 
} NR oni er aie ee navies 1,187,668 1,691,728 747,021 : ” = ee JAN FEB a ae May JUN | 
| Tuesday ..... 756,376 1,636,286 520,325 - = 
i Wednesday 969,652 1,476,556 684,330 
Thureday aa i rey et COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
EE SE Se PUADS AURAL LOSERS? TH ; . , 4 Amount of railway and industrial share 1prising the week's total dealings, com- 
BOtuIGRY .cccccccccccccccccccscccccccccscsces ‘ 578,092 a 639,376 _218,450 pares as follows with last year i & 
4 Ende Same Week 
SE I i and 0tnde0s 8e ne eusendnndenete 5,217,042 7,965,164 3,225,115) unde i ~—Same Tr 
BOR SO GONE oasis ccccocscsccercocnsssacstes 167,453,991 156,599,526 91,468,608 1926 1925. Chang 
034,991 1,388,652 405,417] Tealustesel 902 Bad Bes ee 
Monday, May 17.... (ibe n Ate aaRRaenies 1,034, . ndustrials 80,902 6,813, 1,932,962 
Tuesday, May iit ine tns 954,120 1,700,057 797,690 - 
Wednesday, eer Kbsae Vhs eee nwa 888, 2,126,792 622,260! SE Scenes 2 42 7,965, 164 2,748,122 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High Le High. rs Low 
RR ciacintncopateid 139.16 Feb. 100.63 Mar. | 1923.............4+. 92.52 Mar. ©T-25 Gat. | TB.--++--+----++-- 95.0% Nou 62.70 De 19 wane OO-81 Ape. 
BBs 6 osc cecssavoses 138.21 Dec 101.16 Mar. BES ccc accnccesccees 93.06 Oct. 66.21 Jan. Ae praia 80.16 No 64.12 ; .. 73.30 Jan. 57.41 July 
Pb 46000K4646bb808 107.23 Dec. 82.26 Apr. iid hincdiee-dcamhla aed 73.13 May 58.35 June NS sens ahd dd acre d'e a 90.46 Jar 57.47 I . 79.25 Jan. 63.09 June 
t Stock I ransactions—N Cw York Stock Exchan ge 
For Week Ended Saturday, May 15. (Total Sales 5,217,042 Shares.) With Closing Pirces, Wednesday, May 19. 
a P Ra Amount ———-La t Sat i 
1924 seaetty ae see n1926 Range .-————. STOCKS Capital Ps May |! Wer k Weel 19 
High ‘Low. High. "Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid w. _Last Ch'ge ale 
64 61 76% 62 84% Feb. 1 71% Jan. 12 ABITIBI POWER & PAPER (sh.) (ABI) ‘ 250,000 Apr. 15 & 2 72% - Ms 1,5 
es - acd oe” 50 Feb. 27 44 Mar. 30 Abraham & Straus (sh.) (AST)........ cat 155,000 we 4 
- os . 108 Mar. 30 104% Mar. 19 Biratiamn B GERUO WE. ocacssccccevcceses 4,500,000 May 1. s 107 
83% 73% 117% 90 116 Apr. 26 99% Mar. 18 Adams Express (AE)...... ; Mar 1 2 $ 111 111 
16% 6 20 13 18% Jan. 29 10 Mar. 19 Advance Rumely (RX) 13, ° +d y 4) 
64 28% 62% 47 63% Jan. 28 48%, May 11 Advance Rumely pf..... 12,¢ Apr 48 ikl, 1 () 
aia 12% ™% 9% Jan. 4 7% Jan. 23 Ahumada Lead ($1) (AU A). 1, 192.018 Apr ss 8 + \& 1,4 
93 67% 117% 86% 119% Mar. 11 107% Jan. 16 Air Reduction (sh.) (ADN) 201,178 Apr. 1 $ 110 1 3,70 1081 
14% 4% 15% 9% 16 Feb. 10 7% May 11 Ajax Rubber (sh.) (AJ).......... 500,000 Dec. 1 $ BY % 24,6 if) 
ai in’ 110% 103 111 Mar. 1 107% Mar. 24 Alabama & Vicksburg (ALM)... 4,200,000 Oct 1081 
1% % 2% 1 Jan. 4 1% Feb. 1 Alaska Juneau G. M. ($10) (JU)...... 13,967,440 l 1} 1% 
eu . vs es 27 7M May 3 27 May 4 Albany Per Wrapping Paper (sh.) saeepahad 96.000 27 
193 193 203 203 e 203 Feb. 25 *2024% Feb. 19 Albany & Susquehanna (AQS). A a 3,500,000 Jan D ‘ +) 
' zs ea *103 *103 eceoees ae 86 Seno 0 Allegheny & Western (AY).... 3,200,000 Jan 2 *10 
an a aa os 50 Mar. 15 48% Apr. 1 Alliance Realty (sh.) (ANR).........- 120,000 Apr. lif 50 4+ 2% 10 
122% 96% 133% 119 142 Apr. 20 131 Jan. 6 All-American Cables (AAC). ° 27 586,000 Apr. 1 2 139% 2 : ‘ 
\ 874 65 116% 80 142 Feb. 13 106 Mar.30 Allied Chemical & Dye (sh.) (ACD) 2,178,109 May $ 1 111% 2 37 GO" 110% 
| 118% 110 121% 117 121% Feb. 15 118% Mar. 20 Allied Chemical & Dye pf........... 9,284,900 Apr 1, ‘2 2% 1201 OK 
i 73% 41% 97% 714 94% Jan. 13 784% Mar. 20 Allis-Chalmers Manufacturing (AH).. Ma 1 g 80 RO 1.2K 
; 104% 90 109 103% 110 Jan. 4 105 Apr. 7 Allis-Chalmers Manufacturing pf. Apr. 15 1 8 108! 108% % 2m 109 
| » os ‘a 264% Apr. 23 24% May 15 Amerada Corporation (sh.) (ARC % Apr 0, 2 4 241 24% % 8 CHK 24, 
i 17% 1% 29% 13% 34% Jan. 14 15% May 3 American Agricultural Chemical (AGR). Apr. 15, ’2 9 1¢ 16% 1, 204 15% 
49% 18% 82% 36% 96% Jan. 4 54% May 1 American Agricultural Chemical pf ee Apr. 1 2 Ye Mie %, 2,70 53% 
my! ‘ 44% 39%, 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN) Apr 1 t 4 407 41% i RO 40 
' 56 52 58% 53% 57% May 3 55 Jan. 15 American Bank Note pf. ($50) . 4,49 Apr 1 »¢ 57% 
j 4914 36 43 29% 38% Feb. 5 23% Apr. 8 American Beet Sugar Company (sh.) (ABS). 150,000 Jar 2 24 24 1 Tn 
} pa? 87% 78 83 Feb. 24 TS Apr. 16 AINGTIOORD. TOG BEGRE GE 6 ic ccccseresccccccses 5,000,000 Apr 1 2¢ 79 Th 
33% 22y% 54% 26% 34% Jan. 4 16% May 15 American Bosch Magneto ‘(sh.) (BOS) . 207 399 Apr ae $1 16% 16% 2% 8,10 16 
i 102 76 156 90% 180 Feb. 2 113% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157,349 Mar 1, "26 $1 116 116 1K 113% 
| 110 1044 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf. ; 9,600,000 Mar. 31 6 13 13% 113% 1% 1 
; yi 53% 47% 48% Jan. 4 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV) se 392,556 Apr. 20, '26 50, 34, 34% 1 om 
r 98 901% 97% Jan. 16 86% Mar. 31 De, TP TE Bs 6 0 hn kb.0d00 6 60c00+see 3,000,000 Apr 1, '26 & oF 95 06 500 
“ a 49% 47% 8 Feb. 20 38% Mar. 30 American Can ($25) (sh.) (AC)........... .. 61,849,950 May 15, '26 We 4 44 41% 43 % 75, 40K 42% 
i 119 109 121% 115 126% May 13 121 Jan. 4 American Can Company pf................. 41,233,200 Apr. 1, ‘26 1 2¢ 125% 126% + %& 1,406 1264 
ae a8 115% 7M 114% Jan. 12 91% Mar. 31 American Car & Foundry (sh.) (AF) 600,000 Apr. 1, ‘2 $1.50 92% 9 om - & 1.8K 9214 
," : a 
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——- —-- - Yearly Price Ranges.— I Amount -——-Last Dividend..————, Mon., Sat... Wed., 
1924. 1925. -1926 Range. tn STOCKS Capital Date Per "e- May 10. May 15. Week's Week's May 19 
High. Low High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod First. High. Low Last. Ch'ge. Sales. Close. 
125 118% 128 120% 1» Apr. 24 123% Apr. 7 American Car & Foundry pf.............. 30,000,000 Apr. 1, °26 1 128 128 128 128% + % 
25 21% 26% 22% 2 Jan. 2 23% Mar.30 American Chain, Class A ($26) (ACN)..... 8,750,000 Ase. » oy soe 3 24% ba 2444 oat i 500 24% 
410% 14% 62 37 51 Jan. 4 37% Mar 31 American Chicle (sh.) (CCH) abkesces 88,484 Nov. 1, "20 1 ‘ 38% 39% 38% 39 —1 600 ‘ 
29 23 58% 37 474% Jan. 7 34% Mar. 3 American Chicle certificates (sh.).. éeoce 91,482 eee nessss ° es 39 39 38 39 — &% 300 
30 ~~ 92 KS 97 «Apr. 30 Mar. 9 American Chicle prior pf. (ah). SOT 343,446 Apr. 1, ‘26 1% Q . : : 97 ‘ 
és 90 90 wy Jan. 18 87 Apr. 30 American Chicle prior pf. ctfs. (sh. ). 884 534 a. *& Ee 1% Q 89 89 8Y 100 
7 3% 6% 4% 7 Mar. 13 4% Jan. 5 American Druggist ee io) (ADB). 5,456,160 Apr. 15, '25 30c ; 6 6% 5% 5 le 992 BY 
16446 168 125 140 Jan. 6 105% Mar. 31 American Express (AM .. 18,000,000 Apr. 1, '26 1% Q 110 + 110 110 110 — 5 100 ‘ 
fw oi% Fee se — a Hs Apr. 14 American rt Foreign coe (sh. ) (ABW). susdeneus : ° 17% 18% 17% 17% ly , 200 15% 
ae Feb. 15 Mar. 27 American Foreign Power pf. (sh.). Apr. 1, °26 $1.7 Q 90 90 90 904 —1 7 1, 
132% 142 114% = 131 Jan. 2 108 Mar.30 American & Foreign Power 2% paid. Apr. 1, ‘26 43%c 6Q ae — P 110” " 2 ring 
14% ™% 1 Rin 17% Feb. 9 7 May 10 American Hide & Leather (HI). cccce BA BIS3OO —§— cccecccee re ay 7 8% 7 8% + & 1,200 
72% S%' 75% 58% 67% Feb. 9 33% May 7 American Hide & Leather pf...............- Oct. 1, °20 1% =. ; 36 39 +1 1,600 
ee ' $i : 26% Apr. 29 25% May 11 American Home Products (An) SE POE May 1, '26 20¢ M 25% 25% 25% 25% — ¥ 2,200 24% 
= 7 7-3 © 135% Jan. 7 108 Mar. 31 BESTIRM THO GBP. oc ccctccccccccoscesossocse Apr. 25, "26 2 Q 123% 121% 122% — & 2 300 121% 
3 15% 4% 86% Apr. 27 2 2 | ON. DUD BOs oinnd4iacseeneendnsdhbaaend Apr. 25, °26 1% Q \ 84% 84% 84%  @ "200 é: 
3% 41.7% 44% ‘32% 46% Feb. 16 34% Mar. 30 American Int ernational (sh.) (AD)........ D. 30, '20 1 . 3 36 34% «© 36 + % 4,0 341 
12% 10 20 11% 15 Jan. 4 12% Mar. 31 American-La France Fire ee Ai) (AFG). May 15, °26 25e Q “ 13 12% 12% —_ : 800 - : 
103 95 100 95% 101 Feb. 15 95% Mar. 1 American-La France Fire mngine A Apr. 1, ‘26 1 , es es 
28% 13% 5% zo 52 = ? 28% ope HS ee me ee (aly :. Mar 15, *21 % be 29 30 29 29% 1,300 28% 
53! 30 y 53 87 an 75 ar. 31 American Linseed p Apr » 26 1% ¥ én : 78 7 
100% 70% j$144% 104% 119% Jan. 4 90% Mar. 31 American Locomotive (sh.) (ALO)... ‘ Mar 31, °26 $2 $ 95% 95% 93 oon + % 204) 94% 
120% 116% 124 115 120% Feb. 11 117% Mar. 31 American oe ils thepcresccnnscces suns Mar. 31, ‘26 1% Q - es es 119% 117% 
54 57% 45% 17% Feb. 16 47 Mar. 30 American Metal Company (sh.) (AMM). q. Se 5 5 5 7 2 
115% «107% ~—=«29 111 120” Feb. 6 113% Apr. 15 American Metal Company pf............ a 1 x 3 ” — = 115 * 900 50% 
v5% 82 100% x 8 Jan. 14 $ Mar. 15 American Piano pf. (AMP)..........--..++++- Apr. 1, ‘26 1% Q 95 95 935, 93% — 1% 300 
pt . 53 May 13 12% May 15 American Power & Light (sh. ) (AOW)... Mar. 1, ‘26 Qe Q 53% 53% 52% x52% ; 4,200 OX 
138 44% «122% 89 120% Feb. 13 106% Mar.30 American Radiator ($25) (ADT). ba Mar. 31,'26 = $1 Q 100% 111 108% 110 1500 104% 
125 120% 130% 125 120, Feb. 23 129 Feb. 23 American Radiator pf.................-+++++ May 15, °26 1% Q 129 ; . = 
83 17 84 76 78% Mar. 10 77% Mar.31 American Railway Express (ARX)...... 5 , 78 78 y 
48 an TO% 48 74 Jan. 5 63 Mar. 13 sameness Reguaties GE GRD s cccccecccce =o. > ies be 8 beg : By. +* -_ 
: 76% 3 63 Jan. 8 42 «Apr. 14 merican Safety Razor (ARZ).......-....++ Apr. 1,’ 15 47 4 7 a a 
i ive B,| oie i} Mar 12 ‘ 5% Jan 2 Amerie an chip 2 Commeses eee - "= We Q 40% 47% ™ = - * 800 6% 
00% 20% an. 7 09% pr merican Smeiting eftining (AR)........- May i, ‘26 1% Q 117 118 114% 114% — 2% 21,700 114 
10™ bi 115% 105% 117% Jan. 38 112% Mer 3 American oe & Refining Company pt.. Mar. 1, °26 1% Q MM 117% #£i+4116% 116% — & 400 HTin 
153 134 154 NY 3 > Q ar. merican Snu (SNU)...... eevcccccccces eee Apr. 1, "26 3 Q 137% 138% 137% 138% + % 900 137% 
100 Oy 98 102% Mar. 9 100 Ss Jan. 23 Aemesione Bake WE. .occcoccccveresccccccecece Apr. 1 , °26 1% Q 100 100 100 100 ( 
o mo 47% 37% 46% Jan. 14 40 May 11 American Steel Feaaies (gh.) (PS). -.- 0. i ° ' va co 
a a ee a eee eed eee : See ot a em Boe 
red. 5 5% Apr. erican Sugar ng pany ® Apr. 2, '26 1% Q @O% 67% #67% — % 10¢ : 
77 («108—(‘éS:Cti«iOGsSeD. 26©=~=—«-'100%_ Mar. 30 © American Sugar Refining Com ; we 02 > ae 
28% 24% 6 14% Jan. 11 May 1 American Sumatra Tobacco tess) Seneeccees an. 7 at ~ bs — . em 103% + 1% = 102% 
Aug. 1, ‘21 2 0 10% 9 9% L 4,000 10 
a ‘4 din “Ss 17 May 4 14% Apr. 28 American Pamatra Tobacco on. A ctfs...... Se einad ; ‘a “ie 17 ” 
69 % . ee <. i ss ‘senor merican Sumatra Tobacco pf..............-. . 1, ‘2 ; + ; ‘ 
By 38 47 37% 41% Feb. 10 39 Apr. 23 American Telegraph & Cable (ACE)......... = ‘. 38 iy Q ws se 1. 3 
134% 121% 1. 199% i Ae 8 + ed 2° ae Tobacco ($00) (AT). 1. 7. eee Apr. 15, ‘26 2% Q 44% 5 143 143% a “aan Be 
4 e Mar merican ODACCO (HOU) CAD) wc cnc cctewnnece . , of 
B% Bie «(119% (84% 120% Feb. 6 110% Mar. 3 American Tobacco B ($50) (ATB)........... mis £ @ tr a OM Mert <4 fa 50> - 1184 
106% 101 110 104% 1114 Apr 26 06% Jan. 4 American Tobacco Company pf.............++ Apr. 1° 28 1% Q 110 11 110 110 ad % +4 112% 
116 106 135% 103 135 Feb. 13 114 «Jan. 22 American Type Founders (TY).........-.+++. Apr. 15, °26 2 Q 120 121 120 121 _ 2” Ho t+ 
we tn 7% ert | oY — 7 on Mar 25 American Type ND Bllcscasccnceccnsens Apr. 15 1% Q 105% : _. 
; 7 an 33 pr merican Water Works & E) 5, 48 46 
101 89% 103 3” 108% Jan. 27 101% Mar. 3 American Water Works & Blectte tet pf. May 15, °26 i & wh wel uel oe «Ce oo 
0% 0 «100% 6 100 Jan. 20 90% Apr. 12 American Wholesale pf. (AWH)......---..-+ Apr. 1, ‘26 1% @ —” 5 on 1 1h 
18% 51% 64% 34% 42% Jan. 13 21% May 7 American Woolen Company (WY)..........- 23% ¢ ao 
102% 90 96% 69% 89% Jan. 4 Apr. 30 American Woolen Company pf............... Q a — |! = 
te Of PR Re IN GE f America eritne pagar Be feof depen : = wots 
{ 1e n a) pt. ctfs. o ae . 
12 7 12% 7 12% Feb. 4 7% Mar.31 American Zinc, Lead a Smelting ($25) (AZ ; 
a 2. > 24% 48% Feb ‘ rt sar 31 Amerieean Zinc, Lead & Smelting La ; on ; 28% 28% 27 ot 14 1 Ra, 
2 h 35% 5 reb ar. 30 Anaconda Copper Mining Compan Q 46% ae 200 24% 
2% =i 48 22 45 Jan. 6 Sr” Sen Dam Baber CMO. ccccee.ceee ators hin ace fie . 7 — £ - 400 = 5% 
ex .. 4 4 os san 27 S4% Jan. 21 BN. CE ML, i nncdechovekes cannadensconecd on e (es oF a oon : 
4, Jan. 2 s Apr. 21 Archer-Daniels-Midland (a. esa ahatdicd ow? 37 27 37 * 
91% 90 105 90% 103 Jan. 4 100 Mar. 4 + # Archer-Daniels-Midland pf 2% “s % 37% 37% 37% + % 200 
oy 834% 100 90% 97% Jan. 13 91 May 3 Armour of Delaware pf. (AMD).......... 3 Q os os 100 ; 
< ° 27% 7 ae% 4 rm May 4 Armour & Co. of Iil., Ci. A ($25) (AMR “A” q ety oe 4 14 "3 700 pS 
, 7 an. pr Armour & Co, of Iilinots, Class B ($25)..... 7 ; ree 24,700 3% 
ee 93% ## 90 9 Feb. 11 80 Apr. 30 Armour & Co. of Ill, pf.......-...-+++ ¢ bs o% = +t o- 8% 
30 27 31% Jan. 6 18 Apr. 12 Arnold, Constable & Co. (sh.).........------ " ec 5 lia 2 300 BB 
6 39 63% Jan. 21 50 86s Mar. 30 Artloom (sh.) (ARR) ) ra 19 4 19 19 +1 100 
110 101% 111% Feb. 1 ee ML  , ca ca nuik enahaanotabainda . 50 50 100 
baaeececeeentacewbaatennseawie Q oe re 108 
16% 14% 20% 5 23% Jan. 2 19% Jan. 2° Art Metal Construction ($10) (ART ; 
A gan die fo SR Jan. 8 Sg Mar. go Atsoclateg Dry Goods a) S _ coengnee $m mw Be + 100 
3M% ? an. 6 >} Mar.25 Associated Dry Goods ist ae aes 13 = 1,900 38% 
102% 89 108 101 108 §=Jan, 28 107% Jan. 4 Associated Dry Goods 2d pf........-..------- 3 : “e oT 7 
4% 827% 47% 32 50% Mar. 5 44% Jan. 6 Associated Oli ($25) (ADO)...............-5 , . 108 ad 102 
120% % if slew 190” Jan. 8 122" Mat.30 Atchison Topeke &@ Santa fe (A) : $ we ow ~~ SS + .% 8005 
96% «8648 92% 99% Apr. 28 94% Jan. 5 Atchison, Topeka @ Santa Fe pf...... a jm 6 SShUS 130% + 1% 11,900 130% 
5 m 1 3 10 Jan. 4 % May 5 Atlanta, Birmingham & Atlantic (AAB)...... on - S  +% 1,600 
152% 112 268 147% 62% Jan. 4 181% Mar.30 Atiantie Coast Line (AX)..........-+-.+++++ 67,586,200 SA 90% 197 oon % — * ooo ; 
23 10% 77 20 68% Jan. 6 33% Mar.31 Atlantic, Gulf & West Indies 8. 8. (AG). _ oon => Ss. 7,200 190 
ee at 6% Jan. 13 35% Apr. 16 Atlantic, Gulf & West Indies 8. S. pf........ 14 39 ~ Se + 1% 2,100 35% 
40% 78% 117% 95% 120% Apr. 30 97 Mar. 3 Atlantic Refining (AFI)..........-seeeeeeees 114 117 39 eit, 300 38% 
ne. 108 117% ios is Mar 3 115% Apr 1 PS a nen aac cage eel Q = 114 3 - 1,700 «118 
f 7 i i ae a 5 Mar Atlas Powder (sh.) (APW).........---0-0++5 56 56 7 : 
‘ y } : Q 56: 56 5 : 
fy "SB Sink tiw fam: 30 om Bay 11 Alls Packet) caigo20orooo oe 00000 (ss ® Po ie * 
33% 18% 32% 22 28 «Jan. 29 1% May 4 Austin, Nichols & Co. (sh.) (ANO).......- Ke 30 9% 10 200 na 
67] Tan. 6 «BOK May 15 Austin, Nichols & Oc di eroenenmnioeaen (sn et Fe & + % 1200 id 
8% 1% 4% “ 2% Feb. 11 % Apr. 30 Auto Knitter Hosiery (sh.) (AKY).......+-- 4 60% —y 200 
4s 3 7 8 4% Jan. 6 4% Jan. 6 Auto Sales ($50) (AU)........0..ceeeeeees - 4 2 % <a 100 
16 11% 25% 2 19 Jan. 6 18 Jan. 23 Auto Gales pf. (QUO)......:..2..ccccccccccces ies % #4 4% 100 
-~ . .. 2 a = Pp ea ‘ 18 
134% 104% 146 107 136% Jan. 4 92% Ms 4 7 ‘ 
1 110% 116% mM Feb. 6 108" Mar. 31 Baldwin. Lacomotive pt = RP 30,000,000 Yan. 3, 26 34 SA 100% 100% — em CH 23,900 100% 
52 7 95% Jan.11 83% Mar Baltimor. Ohio (BO). "rr iittittt=''ys9'3i4'800 Mar. 1,’ ; 10% 100% +2 _, 100 
na 7 “y “ . . 7 S ; 2. oe 1 5 m = ¥! 
oat 30, oe or rt Are *” 67% Jan. 6 Baltimore < Ohio pf.............. 60,000,000 Mar. 1, '26 i* 3 on orn Yi oe% + % 14,600 85% 
$s > A. Fad soy A ¢ 53 Mar. 2 Bangor & Aroostook ($50) (BGK) 3,860,000 Apr. 1, ‘26 Te Q 40 — & 400 
39 234 73% 35 ren. og y 4 Jan. 13 Bangor & Aroostook p aati . 3,480,000 r. 1, 26 % Q A - 100 40 
39 23% 13 35 bu Keb 220 40 May 7 Barnet Leather (sh.) (BLR). 40,000 Aug. 15,20 $1.50 . 41 ii so 3 
. . 2 : ~ or. arnet Leather p 1,000,000 Apr. 2, '26 1 200 
0 3s i ion br +44 — F 2 4d May 11 Barnsdall Corporation, Class A ($25) (BOL) ). 25,000,000 ves 2, °26 50c 3 25% 25 9 102 ay 
ae ani 29% Jan. 2 23% Apr. 15 Barnsdall Corporation, Class B ($25). . 8,713,275 Apr. 1, '26 5Oe nd vies 23% 24% 1% 2,900 24 
59 39 53% 38% 49% Jan. 4 39 Mar.31 Bayuk Cigars, Inc. (sh.) (BY) = "977,121 " " ¥ if. ¥ - 
HH, +) me An picunecds : a" eadwnntes ne re = 
a1 258 Ko 23% «100% Feb. 19 = 98 May 10 Bayuk Cigars ‘Ist pf Set een ge canes 2,000,000 Apr. 15, ‘26 1% Q 6 96 98 
72% “4% 2«77% @- i% Feb. 4 hie Beect Creek Railroad ($50) (BCH). 6,000,040 Apr. 1, '2€ We Q pa 28 - % 100 
ise 113% 18 1%, ie Keb. 4 33% Apr. 13 Beech-Nut Packing ($20) (BNU). ‘* 7500;000 Apr. 10, 26 Ge QB 551 53 38% : 
‘ a sr” H, + 22 14% Apr. 21 Beech-Nut Packing pf., Class B...........++- 1,119,500 Apr. 15, '26 1% Q ee 53% sant % 100 54 
62% 37% 34 37 50g poe 4 37% a - ears (sh.) (BEG)....... . 415,032 oe 1, °26 75e Q 31% 31% 31% Min : 39 
po Py e a4 * ws e = ay i» ethlehem Steel (BS)............+:. Pe hs ul 1, °24 2g" 3 on + fe 200 oe 
97 89% 102 934 105° Feb. 2 100° Mar. 5 Betthlehem Steel 7% pf 4 A 4 1 26 + oe 39 39 37% 37% — 1% 6,500 37% 
110% 105 116% 109 120 Jan. 26 114 p ae a 1% Q 100, 100% 100 r 
-_ oh 4% «OK Jan. 11 «4% Mar.3 posth Bicheriee (cb. CBP. Apr. 1°26 20-2 Qs15%16 115% 118 ie 
P oO e - atm 3 2 ooth Fisherics (sh.) (BF) Apr. 1, "19 5 i , , 4 . 3 500 
42% 20 62 Bo 51% Jan. 7 35% Apr. 18 ooth Fisheries ist * ry 1° 20 +4 4% 4% 4% at _ % 300 
- oe at +. 5 35% 
ms ” 60 Jan. 15 60 Jan. 15 Flumenthal (S.) & C« } 
€ ) § ». pf. (SBM) 2,500,000 —_scccccccess a. . 
eo Su 40% 41% Jan. 4 24% May 12 Botany Cons. Mills A (BTY) 5 May 15, '26 $1 Q : 29 24) 35 4 
‘6 iy b *\ 37% Jan. 4 25 May 10 Briggs Manufacturing (sh.) Apr. 26, °26 13 Q 26% 27% 24% 2544 — 4% 400 24 
54 30 36 1% oe Jan. 18 % May aa British Empire Steel (BMP).........-.-...++- 20,405,700 «= we ween ene 12 M4 oY 25% rs 8,000 255% 
se 0 36 22 «#7, Jan. 28° = 14.” Apr. 21 British Empire Steel Ist pf. Feb. 1, *24 a . 1% 1% % + % 500 
124 107 156 120 14614 lan. 11 a British Empire Steel 2d pf..........-....0.-+ 47,912,000 «=n wn eneeees a 3 “9 4 14 : 
4 107% 56% 120% «148% Feb. 1 138, 31 Brooklyn Edison (BE) Mar. 1, ‘26 $$ ¢ ws wt’ ot a= 6} 1,300 
> on p+ 44 soe ~ - 14% Mar. 31 Brooklyn-Manhattan Traneit (sh.) es. ss 768,636 Apr. 15, °26 1 Q 62% 64. 62 140 +3 500 138% 
+ n. 34 78 Mar.31 Brooklyn-Manhattan Transit pf. 246,038 Apr. 15,°26 $1.50 Q 82 i, a, 600 64% 
6% 48 48% <a il a — = Brooklya Union Gas (sh.) (BU) 58,972 Apr. 1, $1 Q re} 73% 7 ost — % 1,200 3 
- -* ‘ 20% ay 15 rown Shoe (sh.) (BW).......... 252. 00€ f $ 5 ‘ at 4 és 2 1,300 
90% 84 109 96 111 Mar. 10 a. SS ee errr ere 4 53 00 — > —_ we 6S 30% 31 29% 29% - 1% 200 30% 
> ¢ 7,t May 1, ‘26 1% 
. *s 419% 24 30% Jan. 4 24% Mar. 30 Brunswick-Balke-Collen¢ 5 5. 25 Q oe - 108 oo 
5% i 17% 4 14 en der (sh.) (ECC)..... 500,000 May 15, ’25 90c 26 oe on 
s , y 7 % Mar. 18 8% Mar. 4 srunswick Terminal & Railroad (BK)..... «+» 7,000,000 ; _& % 26% 26 26% + % 300 
125 85 105 70 65 Feb. 26 61 Mar. 2 Buffalo & Susquehanna (BFQ). 3,0€0, ee Dec. 30, °25 5 yin 13% 13% 41% 12% — % 600 10% 
Se 4 on = 80% — : ° _ : Buffalo & Susquehanna pf...........-------- 4,000,000 oy 30. “35, 2™ SA e 2 62 = , = 100 
2 ~* 4 em). 9 ‘ pr. 2 Buffalo, Rochester & Pittsburgh (BR). si 10500000 Teh 15°25 > s oan 4. DO ° 
8% 70% 98% 86% °95% Feb. 5 °92 Mar.15 Buffalo, Rochester & Pittsburgh pf........-. 000, - ta . = Ling 70 70 
2 : . Roches sburgh pf...--..--- 6,000,000 Feb. 1, 26 3 SA : . om 
x l i a q s 7” ae 92% 
112% 95 136 92% 141% Feb. 13 121 Mar. 31 Burns Brothers, Class A = a a 
4 J « . s Brothers, nes A (ah.) (BB). ccccceces 97,365 5. ° 5 an an 
29 RS RE i 4 Feb. 13 29% Mar. 31 Burns Brothers, Class B (sh.)............04. or oat may i. x a 3 is 135 134 134 ae 700 («134% 
Pt Se Ie See em Mri = me voc 
: ’ 1 O% . 7 ae Mn MOM 00s cro seenccasctnesieceacace 3,000:C€0 Apr. 1. °26 i ae me 7 : 
6% = 62% ue 14% a yo o 10% —. +4 Burroughs hiding Machine (sh.) (BGH)..... 600,000 Mar. 31, °2 ise @ 86 83% + 1% " 83 
* *e 2 “ 2. i ush Terminal (sh.) ( 137,852 9 . on - 2,600 3 
-* . 89% 80 92% May 15 8606 Apr. 6 Bush Terminal deb. (BHD) 6.892.600 Apr. 1. —: 7 -~ 23% 26 22% 25% + 2% 2,7 26 
2 F - 4 83 € al de sae 892,600 - % , 6 ° 2,700 26 
a a) a oot a say 43 90% Jan 20 Bush Terminal Building pf. 700.000 aa: ». - it é sae om i B + 244 2,900 92% 
4\4 4 Feb. % Apr. 16 Butte Copper & Zi $5) ( - 94 ton x oA “a 4 3 100 ‘ 
25% 14 24% 6% 164 Jan. 11 11 Mar.30 Butte & Supe rior ($10) (Bt 8 060.000 use a 96 po ay eT +9 + 5 : 4% 
25% 7 28% 17 26060 Apr. 26 17% Mar. 3 Butterick Company (Ee K) 14,647.200 ! . Q 12% 12% 11 11 — 36 3,900 8 
2 4% 023 ak% Feb. 2 28 Mar.29 Byers (A. M.) Co. (sh.) (ABY) eo = S hUhhCUT ‘90023 
100 95% 99% Feb. 18 SP Sem TR eee GA, BD. Wicca phstpotandacccessne i.) «4,500,000 May 1, *26 im @ - oe% a ~4 + 2% 1,100 32 
106% 80 136% 100% 179% Feb. 4 1214 Mar.3€ California Packin FF 5 = = ~ : 
2 ‘ - S é gw (eh.) (CHP)... -cccccccess 486,708 F on mF on 9 — 
294 19% 34% 23% 38% Feb. 10 30% Jan. 20 California Petroleum ($25) (CPU). ad 45,040,125 ar: 7 a i 2 i = = 128 — 1,600 128 
5% 2 4% 1% 2% Jan. 15 ‘1% Mar. 26 Callahan Zinc & Lead ($20) (CM) 7233560 Dec. 30. 29 ; a. 33% = 32 2 — % 19,700 32 
58% 49% 61% 45 644% Jan. 8 5% Mar.29 Calumet & Arizona ($10) (CMM). : ~- 6,427.57 - 99" *6 r a 1% 1% 1% 1,000 1 
19% 13% 18% 12% 15% Jan. 6 13% Mar. 31 Calumet & Hecla ($25) (GAH)... 49.735.850 Dec. is, 25 ie 7 ry ay 3 = © 
4 <> 152% 190% «162 Feb. 3 146% Jan. 9 Canadian Pacific (CD)......0c.scsccccesccees 260'000:000 Apr. 1° a % «3 ou 1s78e — o< te 1,200 14 
5 5 *5 5 Cans Ne sel ~~ tii plat Adalat 5'0CO 00 ae 4 5 oe 5 5,6 5 
a x aes aoa aor ee oll an. 1 Canada Sc uthe rm NCBA) (ueanhne atcttttereees 15,0C0,000 Feb. 1, '26 1% SA rH - a + 1% 5,600 159% 
ee arolina, Clinchfield & Ohic IE ie ie 5.20 6 on oe 10 
3h id 68 24 90 q S 2 . » (Cc Decccoscocs 15,306,600 Apr. 10, '26 The Q 
35 % 2 0% Feb. 18 62% Jan. 4 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 ; a5 78% 
7 40 107% 60 105% Feb. 23 9 Jan. 5 Case (J. 1.) Threshing Machine pf 13,000,000 . Apr. 1. 9 “ix Oo 81% 82% 79% 81% - 2,600 81 
21% 9% 23% 1 20% Jan. 5 «is May .3 Central Leather MD andes ctevvesscncteces ss Me an. > oo 1% Q 104% 104% 100% 104% + 1 600 : 
5 3% Apr. 3 ; ‘298, Pe ae * mi 1 7 
5 4 Apr. 28 Central Leather pf............ceseeeeereeene 33,298,900 Apr. 1, "2 2 45% 46% 5% 46 + Fs + abies 
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Stock Transactions—New York Stock Exchange—Continued 






























































































































—_—_ ——_—_—_—_- Yearly Price _Ranges. —_——_— ess 
a hai on —_ —_——-1926 Range.————_,, STOCKS ey - La st Dividend M ang ry dai 
’ ° igh. Law. High. Date. Low. Date. (and ticker abbreviations) Stock Edeted Paid Powe Pe- Mi May 15, Week's Week's May 19 
oy 7 4 265 305 Jan. 11 240 Mar. 30 Central of New Jersey (JC)......... 27,486, 804 M 1 796 f ; : — — - r _ 
95% oa ps 20% 32% Jan. 8 12% May 11 Century Ribbon Mills (sh.) (CTY)... 00,006 Jom an’ on x ‘ 265 Z 
56 40% ea ; 9000 Jan. 21 85 May 11 Century Ribbon Mille pf......--.-.++esceeees. 2,000,000 M: “ “1, °28 5 a 12% 13 —— BOK 
4% byt on 43% 69% Feb. 11 57% Jan. 22 Cerro de Pasco ‘Coper (sh.) (CDP)......... 1122842 Mai 1’ °98 . % ~ - 4 Be ° -2 1( 
87 73% ne” oe B+, —_ - ik 7. = Coftatn-teee Products (sh.) (CRT). salt *307 000 per 1°98 $1 < 62% + &% 2.700 A2% 
a ba Me -2 2 ay 10 Certain-teed Products Ist pf....... 3C0, 0 ’ +96 i S i ; - ; : 
75 75 103 80% 95% Feb. 17 90 Mayi15 Ce Ao treed a = om biewanese nee 4,3C0, 000 Apr 1, '26 1% > os 7" 1.900 6 
ye fe ° ee 4 oo oa +) ae = Gaandier-Cleveland Motors (sh.) (CHM).... fy i= Sita ~ 3% 100 
_ a * °: 5% Feb. 15 ‘ ay 15 andler-Clevel _« aa ‘ ‘ 123 
98% 67% 130% 89% 1364 Mar.12 112 Mar. 2 acsgease & tee on sreveqres sag Seegn «ARTs aL 2S $1 Q 28% 3" 7 
100% 9% 130 103% 136 Mar.12 119 Jan. 19 Chesapeake & Ohio pf.........000.000000000. 3341000 San i’ ‘Be 3 Yy -s js Ms 14,600 121% 
1% 34 10% RN Feb. 6 Feb. 24 Chicago & Alton ST eepemaeceaeey —«-_ eoedpaling ‘piers 7 
- os 19% 5% 18% Feb. 13 9% Feb. 25 RR sesh naw 18504000 Jan. 16 1 : 7% ~ % 2,200 
38 21 : 5M 10 Feb. 13 6 Jan. 20 Chicago & Alton etfs. of deposit...... xe 1'346" 204 — . i 1 % 1,10) : 
=. 21 38h, 29% 37. Feb. 10 30% May 10 Chicago & Eastern Illinois (CE) """". 93° 845'2¢0 . 
rt 7 57% 40 51% Feb. 1 36% Mar.31 Chicago & Eastern Illinois pf..... * 92'051/100 ‘ 5% Me a") 
e 4 15 a 12° Feb. 20 7% Mar.31 Chicago Great Western (GW).. "*""" G5 246 900 : 1% 7 39% Ms AL) 
% 10% 32% 19% 28 Jan. 2 16% Mar.30 Chicago Great Western pf.........+-.+-+++ 12) 47'164/200 jay 15. 4 ” : > S es . 1,00 8 
’ u 5, "19 ~ G% 18% ¢ 4 x > 14 ‘a 
18% 1 1 3% 14% Jan. 6 Mar.29 Chicago, Milwaukee & St - — 
1 14% . » & St. Paul (ST).... 36,25 ; 7 i 
22% 18% 28% 7 224% Jan 14% Mar.31 Chicago, Milwaukee & St. A lan Sl ren oem. he Bt 2%: 9% % — % 290K) 101 
. il 7 14 Jan. 8 8 Apr. 20 Chicago, Milwaukee & St. Paul ctfs.......... 81,157,300 — 4% 3 Me 16% - 1% 65000417 
6 : pou 12 1% Jan. 5 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. a. 74, 013000 vy -1 1.000 10 
5% 840% 83 47% 81% Jan. 2 65% Mar.30 Chicago & Northwestern (NW)............... 55'644400 Dec. 31. °25 16% —1% KK) «ATI 
114% 100, 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern Pe as oss cc o'508'100 Des, 31 2s % mA : 70 ak 4,200 a 
00% 1 120 - Jan. 2 Apr. 8 Chicago Pneumatic Tool (CGG)..........---:. 12'934, 600 ro Sa’ of i oe + 126) oe 300 
[a 21% 58% 40% 60% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI).... ee Te oe 14% 2 113% + % 1400 1431 
% 76 100 92 100, Jan. 2 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29'422100 Dec. 31, °22 44, 18% + 1% 16,400 185 
Sri 5, fon = be a 4 83% _ = Geseaes. =e Island & Pacific 6% ae. ro" 95'1297°300 a ~~ oA 99 +1 "100 901, 
5 Fi 3 ; pr. Yhicago, St. Paul, : * 42'5e0'¢ a ane: doe mA . . Bt 7 87 

08% 120% 73% 114 Jan 9 100 Mar. 16 aRthnstiee....... ay vo oreo 2% 48 ~e ' 
61% 39 55 44% 49 Feb. 8 44% May 3 Chicago Yellow Cab (sh.) (TRY). “+ ee Mee Ls = Ge 100% 

. 74% % 66% Jan. 4 47%: May 4 Childs Company (sh.) (CDI)..............-. - Soe ow & oe ies M 44% 

38% 5% 37% 30% 36% Jan. 6 Mar. 3 Chile Copper ($25) (CHL).................. * 109,783. ast Mar. 10, (3 =_— SS < as 48 18 = 2,200 : 
29 15 9 21% Feb. 17 16 Mar. 3 Chino Copper ($5) (CY)...........-..---.- 4,500,000 Mar. 29, ‘26 62% . ‘ 2 42 42%, _* “ore 4% 
ne pe 63% Jan. 4 40 = Mar. 30 Christie-Brown (sh.) (CHH)................ 80,628 Me af ee Ag. 21 , eee 2% 
P Mey 54% Jan. 9 28% Mar. #0 Chrysler Corporation (sh.) (CRY)....... me 2,702,863 ror Py on 7 y - ; +f 43 - 1% 100 
se cm 111% 100% 108 Jan. 4 , 93 Mar. 30 Chrysler Corporation 227 Ch . in ee ~ aan eee = 
shi 10 OR Ape. BS 1K Mar. Cheveland, C aa ae... ame 2 SS OS 2 # 0% 9 — % 12000. 
ee oe : 25 far 3 pr Cleveland. C.. C. & St. = WI) «wwe new ee oe < pr. 20, 26 14 Q 1.200 
71 68% 70% 0% 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh shy Prt) sence ‘ 10,000, 000 Apr. 20, '26 1 , Q ae 
ae 40 a teasers” te esasons Cleveland & Pittsburgh special ($50) — fn “a s 
5% 5S 71% 58% 68% Jan. 7 60% Mar.3i Cluett, Peabody & Co. (sh.) (CLU) mere t+ “a a 
105% 100% 109 103% 112. May 5 103% Jan. 13 Cluett, Peabody & Co. pf... sy 9,000 May 1, '26 1% Q 

6 177% 80 161% Feb. 4 128 Mar.24 Coca-Cola (sh.) (KO)...........c00.0. ve 300, ae oe % 

91% 101% 20 ae Mar. 24 2 BU, WR MIE, BES oo vicsc odicbschenede-éund oon oe 900 000 ove ae Gog ~ . 143% + % 8,300 ‘ 
oe ae -. - 37 pr. 15 Apr. 15 Coca-Cola International (KOC). Peers co "251, ns = 101% reps 
54% 244% 48% 32% 41% May 12 27% Mar. 3 Colorado Fuel & Sa. Bee SS 34 335°300 ay 25, 21 137 
108% 108% 110% 106 112 May 3 110 Apr. 28 Colorado Fuel & Iron LS ER ee om : 2°000;000 aw = : . Bit, 38% + 1% 710m . 
= = 70% 44% 65 Jan. 13 52 Mar. 3 Colorado & Southern (CX)............. ‘{ 252 30'795;000 Dee 30, °2: : 112 : a 2 
S Me 50 : 60 68 Apr. 27 62 Mar. 2 Colorado & Southern Ist pf........ SS aad “8'500 000 ioe = oz 61 % 

g 45 62% 3. 4 Sey a a zon po Gsternde & Southern 2d pf....-..-++cessee. “« oan nD nee aa? sam - 67% % 
5 0 a ar. ‘columbia G Sle : (sh.) (CG).... ae ; th an 2 ‘ 
155% A. 1 104% 115, Jan. 12 112” Mar.30 Columbia Gas é Electric - aeeeerente Riya a $1.2 3. + 2% me 
: 4, 23 AS & BMCCKIC PE... . ee seeeess os Be * May > a7 & Pe 0,000 
34 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)............ 402131 May 1. 26 ei ‘ “: — % 170% 13 
55% 38% 47% Jan. 6 27% May 10 Commercial Credit (sh . a ‘ + % iM 62 
: 8 47% 5 : ie “rae ; 31, "2 —— 
27 254 26% Jan. 6 23 pr. 20 Commercial Credit > alee ea cau hyd ee ot, 2 _ 28 1 32 6% 
- as 99% Feb. 26 91 ay 10 Commercial Credit ist pf................- -  7/500,000 oar, + 5 @ 24 ‘ Oo 
éé 3 27% 26% 27% Jan. it 25 Apr. 19 Commercial Credit pf. B.............-.-..-. 4000000 Mar. 31 91 91 i 
JX, Ve 50 a Jan. 11 55 Apr. i2 Commercial Investment Trust (sh.) (C IT).... 441,999 May 1 6 > . 26 y 
103 93 107% 5D Jan. 13 89 May 7 Commercial Investment Trust, 6%% pt 7.500000 Apr. 1.°2 1% : oo i aa ihe 
isi’ rt 1em% = 104 Jan. 28 98  Mar.31 Commercial Investment 7% pf................ 6,000,000 ‘aoe wae 1% 2 89 1K 
ty a 152% Feb. 13 120% Jan. 4 Commercial Solvents, Class mx (sh.) (C8V) + "40.000 aia We a. = 98 : 
Ye 32 “ 7 146% May 12 118% Jan. 4 Commercial Solvents, Class B (sh.)... oi 48,272 PEs. Se Se * : 6% = 13% 139% + 3 2 
% 2% 3% 15% 21% Feb. 4 12 May 13 Congoleum-Nairn, oa ‘am.5 (COG). . * 1,641 yt : : 2 “4 13912 of 2 2) 
34 *s ts 43% Apr. 24 40% May 14 Congress Cigar (CNG)............+...-02020- on 088 let. 30, "2 ’ 1% rts rt + 2% 6,400 139 
1% ue a oat ! Mar. 12 % Mar. 18 Conley Tin Foil (sh.) (CLY) stamped. nae 17 1,266 ( 12 F wn nati 40%, -* * "900 “ 
% % 26% 68 Feb. 23 45% Apr. 15 Consolidated Cigar (sh.) (CGR)............. 194/662 ae 15° On 3 % 7 ne 
3% % 9% +4) 2 2% Feb. 11 91. Mar.31 Consolidated Cigar pf..........-..-.+-+++-+- 4,000,000 re > eae 1% 2% 50% nh — a 
19% 97 Pr trd 104% Feb. 23 87" — 3 Soncotidated Distributors (sh.) (DIS)...... + “eee gon a as eee 6S BB ore His 
9 5 ou : . ted Gas (sh.) (G)........ 3,600, Mar. 15. ‘2 13 ; 44, a 34 aa 
2% 5M 2% 3% Jan. 18 1% May 10 cme ene fh dll ayy By Ore . 3,600,000 Mar. 15, ‘2¢ $1.3 ; “ s + 8.000 
: ‘i extile (sh.) (CTX)....... eco SOLS 5) 94 3% . : of on O15 = 3 om 
69% 43% 93% 60% % Jan. 2 70 Mar.30 Continental Can (sh.) (CH).............-- ss 300,000 + iS) oe 19: 15 1% 1M - 1% — % 31500 
114 104% «118 114 126 Apr. 28 117 Mar. 3 Continental C — — = bs 3% + 1 4,500 
. i Oe CN ME, cod cadcccndaekacanes 5,473, 5 r ) i5 . 
108% J 7 ~ 144% Jan. 9 122% Apr. 19 Continental Insurance Co. ($25) (CIS)...... 4 19'903'000 op P an 5 & 126 
é : as sot Jan. 5 10 May 14 Continental Motors (sh.) (CMR) ane 1:760,845 ‘Apr. 30° °2¢ oo 12. 125 
4 31% 2 % 43% Jan. 13 35% Mar.30 Corn Products Refining Co. pf.........----- 25,000,000 Pr. 20, °2t 0 5 x9 10 4 3K 
123% 115% 8127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refinnig Co. bf gee on On 000 «Apr. 20, (2 ” < S s $8 38 i O30 - 
60% 48 60% tan.’ 6 % Mar. 29 Goa. tae. ‘ah.) ‘COT? b Ue cdeaccences oe 25,000,000 Apr 15 oH 1% Q 29 aa % 10,3 3814 
43 21 64% + 63 Jan. 2 25 Apr. 9 Crex Carpet Company (CRX).............. c 2,908,900 — 55° *3s : > 4 49 + : 0 
97 os 2 wits ss = Soe ow NE 85553 vaascc 000/000 Apr. 30° ‘2 33% + 8 ie 
4 3 100% Feb. 20 96 Mar.30 Crucible Steel Company pf................ a4 ” pr. 36 t \ ) - eete Ps 10 
10 10% 14% (7% 11% Jan. 29 8% Mar.11 Cuba Cane Sugar (sh.) (CS).....0..0.0.2052. . Raertety ~~ 3S a %* we = & jo 
71% 53% on oe 49% Feb. 4 Apr. 14 Cuba Cane Sugar pf...... “ap RES ee aaa 50 000, OO Apr 21 ’ rf 2% 9% th 100 
92 7i% «89 44% 53 Feb. 4 = 30% Apr. 15 Cuba Company (sh) (CUB)....... a seeenes 640,000 Apr 1” +3 $i ‘ Os 40 a- 6,310 : 
aie ts <: ees Pe Suba Railroad pf. (CBR)........ : , 1” *2¢ 4 = , 47 é 10K 
sae Yo a aa% B tg Foe a a ae. 29 Guban Aenationn Scar isi6) CBD skccccces 10'000/000 yt 1 9 ’ 86 vs ae _ 
d 7 eg uban American Sugar pf.............. "293, ‘ 1. *D¢ i <6 25 f 25 
8 <4 4% 2h 8% Feb. 8 7 ie Sen betes Deer hs aes eee.” Jae 103, 108 eae ~ Bess 
ie ? _ 22% Feb. 6 16% Mar. 8 Cuban Dominican Sugar pf............:.-.-. 11,494,300 i 1% 1% 1 10 
. . i 93% 97 Jan. 4 76 Apr. 2 Cudahy Packing (CUY)........... till. 2152495500 tr : ‘ 191 194, a 4 1% 
76% 56% 104 62 99% Mar. 4 77% Mar. 1 Cushman’s Sons (sh.) (CHS) 7 eae ae: 1¢ card edie ee ; a a 82 a3 + % 1,100 

100 13. 101, 101. Feb. 25 99% Feb. 16 Cushman’s 7% pf............--.-+ See” lO — 2 ® a4 x + 2% "30085 
+s o* eS en, en 6, MME ck oe oa Mar 1 26 1% . v 93 2K 95 
74 45 59 44 51 su gets ts Cushman’s 8% pf............. Se ae 26,524 Mr r cae +e . 

% Ys 51 Jan. 14 42% Apr. 15 Cuyamel Fruit (sh.) (CDF)..........-.... * 290/935 May i’ 36 $1 2 44 43% 10th es 
324 6 1% 1 Jan. 4 % May 13 D. BOONE W - : <2 a. 700 43% 
ag ‘ : x ‘ NE WOOLEN = “ieee ap : ~ ‘ 
Ss ff & fT Ee RRR OP ee ee a owe es ee 
4 , 5 ae oa es a eee ren eters ees 234 456 Nov l | 1 r 4 “ 600 
22% 18% 29 20% 29 Jan. 8 27% Apr. 2 Deere & Ge. 'p oe ae ee 37,828,500 Mar. 1, '26 ' TT ae: oe — a 
130% 104% ©«160% 183% «174% Mar. 12 150% Mar.30 Delaware & Hudson ee eee RR on BO 27%, fe 
.e &@ 2 Ba ee SS BT Oh $4'354,000 Apr. 20°28 814 et ee ee, 110051564 
115 102% 150% 110 141% Feb. 1 128% Mar. 30 penves & Rio Grande Wesvern pf. (DDE).... 15,891,800 ate : ; - are 139% — 1% 2°300 13044 
35 33 - a Pee ter gg RP Detroit & Mackinac (DET)..........---...... eo ; 120129 -1 70 12006 
' 90% +4 104% Feb. B 3% = R Detroit OR GE oe a onic asics =e 950. 000 Jan. 3, ‘21 40 ee 
: 53 ) : 7 a FON, & MIACKIBAC PE. ---+osrercsverscessers 0 Jan ; 2 2 . . . 
| oe ae Oe alert er eee Devoe & Raynolds ist pf. (DRS)... wate Anise |6l CS 6 8 i a 
; 1 te te ene z weeseee Diamond Match (DN)................. wily cre’ > = = 1% 99 aes 
ee MiB ie Jal’ 4 BB May"1S Dodge Brothers, Class A“GDI) 1001000000001 hele an ‘ 
soy 11% «18 S«d2MR:SC<Ci«20” Mar-13© © 12% Apr. 80 Dome Mines (ch) (D0)... 222222. aaa 850,000 Apr. 15, °26 ix, : 7 =f 2s. - & 132,500 22% 
8 * a 14 25% Jan. 30 19 Mar. 30 Douglas-Pectin den) (eae ate ne spakinewersa 1,000,000 Apr. 20, '21 F 9 gi, _" ane oom - 1% 7 800 79% 
8% 3 8% 3% ne i. * $ Mar. 29 Duluth, South Shore & Atlantic (DS)........ 12 000;000 puaeglies - “y i oe . ~ > 
142 112 ami «134% S238 TJ 4 % Mar. 10 Duluth, South Shore & Atlantic pf........... 10,000,000 : : ey: ‘’ 
2 fae «bk tose Jan 18 ©1008 Apr: 20° Du Pont de Nemours & Co. (DD)............133,085.200 Mar. 15, ‘2 oust ‘4 om 
18% (102 11H 105 116% Apr. 27 111% Mar. 2 pa Seat te Romeare f Go. deb 0% -..-.... 79,521,200 Apr. OF 1 . 3 ~~ so -% 28,600 200% 
: ‘ eb. 3 8 May 4 Durh 5 ).....+. 30,000,000 Mar, 15, '26 14 i 3 f + 1% 0) 3 
5TH KH_OC*«SB 7 5 : urham Hosiery ($50) (DHO)...........-. eek an. 3, 2 ye ~~ a a ae Ure S09 114 
% % 67 Feb. 9 SG May 6 Durham Hoslery pf. ......cccccccccecgesccece 3'000'000 i 4°24 aaa ‘ - 58% +3" 100 ni 
114% 104% 118 104% 112% Jan. 4 106% Mar. 30 " “ 4 58% Re 
, . EASTMAN K¢ c - sede 
. 108% 115% 112 116 Jan. 20 115 Apr. 27 a gy My a ape Se :  : Se eeee 2,047,290 Apr. 1, ‘26 $2 Q i 10% 109 110% +1 2900 
% "OR SOR «10% 2H Feb. 13 24% Mar.30 Eaton “Axle @ Spring’ (ah.) (NX) 6:165,700 Apr. 1, '26 1% > i “ 2,000 100% 
: a” ton a 2° Mar.30 Biseniohr (Otto) & Bros. (EIS) ($25 250,000 May 1, ‘2¢ 50c  —Q 2% 2% 2% 2% — % 3,400 24 
. . . \pr. 1 92 Apr. 20 Eisenlohr & Bros. pf u DD). cccces . 6,000,000 ee j 12% 124 124 mm “ 4 
4 soa Rep. 3 61% Mar. SI Electric Auto Lite 2 eed sd 2/254.300 Apr. 1, "2 1% Q : oe ay a 
17% 34% Feb. 10 17% Mar. » Electric Boat (sh.) (ta a 768, O32 one eedlincs _. S “4 64% 63% 63% — 1% "600 , 
110” 100" 115" Feb. 11 90% Mar.30 Elec P. a Li pt. alin ctfs, toe pa. Gh). 1,540,278 8 ; me 8 1800 4% 
ee we 110% Feb. 26 103° Apr. 17 Elec. P. & L. me bg age i 6 pd. (sh.).. 138,131 = Apr. 1, '2¢ 70c = Q 1 101% 101 01% + z some 16 

os % % pik, _ 11 89% Mar. 24 Electric Power & Light pf ge) pate (sh.).. 357 oe Apr. 1, '26 1% 2 1 1 105 105 +2 100 r 

50% 80 60% 7 + = tis stey , Electric Refrigeration (EFN) —— 377446 May 1 t 1 a 92% 93 + 1 900 92 
14% 83611 15 ™% 12% Feb. 4 Mar. 3 Electric Storage Battery (sh.) (EG)... 797 kor, i, 96 Og : > = 2 oe =* 4,300 64 

4 Feb. 25. Elk Horn Coal ($50) (EH) ee S1y Apr. 1, 'o $2.2 764 75% 76 a 5 7 
= 5 = " — : eo 12,000:000 Gep. 11. 19 =. 9 ou ¢ % »,400 76 
3% 5% 14 4 Feb. t 21, Mar. 23 Elk Horn Coal pf. ($50)... 6,600,00 1, 23. Tbe —— : — 
18 1% 26% 24% Jan. 29 a Mar. 29 Emerson Brantingham (EGM)............--. Ry: ” June ii, ‘23 =, = ‘ 
73% 55% 14% Tak Pen. 7s oot ABE. 22 Emereon Brantingham pf. :.........0000.0.0. 11:084;500 Nov. i, 3 is ‘MUL — 3% 7 
15” 105% «118K Feb. 2114" Jan. 7 Endicott-Johnson ($50) (BI)..05.0000.0 0000 20,268,000. Apr. 1,°26 $1.25 Q 6 >. ft - = 100 
edi ite. dey UE May 14 100, Apr. ot Baguttable Office Bulging’ pf. GG) 2200025001. “Taew.am APT. US Gum Te Tk ty = "y to * 
7 oC See Oe. Se. pein: sO ee ee ee eee y ai 
35% 2 39% 26 0 Jan. 2 22% Mere) Ere (Ee 3'105,400 ~ a x *..> — 
o* 28% 416% 35 45% Jan. 4 33% Mar. 30 Erie Spo ° ; SER 666060066 CES OnbOb 946050060405 08 "110. 694,500 P 93, 314 = 4 ie . 
io 25 48% 34 a Sus } Baar: So EH Ast Bf.....-----seeeeeeveessvesceesseoes 46,835,400 Apr. 9, ‘07 6 gaz se 2 O87 - = if 1,500: 32 
oe ~ 97% oe OR ee MONE i a Erie & Pittsburgh ($50) (EP)... . yt rood ae Be . 3% 33% 33% as 1% : pond 37% 
xn « 2 & in 3 ie. Bee tee ee ee Se oe tae OS oon -° . 
1 15% 7” aon on : . aure acuum Cleaner (EU) (sh.)......... 250,000 , 26 ‘ 
P 15% Apr. 21 Exchange Buffet (sh.) (EXY)............... 350,000 ree 30, °26 Fise ) > 2 =e 4043 
e Bide ot 2 19% 15% 15% — 1% 400 yy 
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Stock Transactions—New York Stock Exchange—Continued 
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ai Yearly Price Ranges.—- — Amount -——-Last Dividend.— , Mon., Sat., Wed.. 
1924. 925. ; -1926 Range. ——————, STOCKS Capital Date Per Pe- May 1. May 15. Week's Week's May 19. 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. 23 Close. 
4% 2 4% 2% 3% Feb. 25 2 Apr. 16 FAIRBANKS COMPANY ($25) (FD.... re a ‘i a SF 2 
34 25% 54% 32% 59% Feb. 10 46 Mar. 29 Fairbanks, Morse & Co. (sh.) (FKM). Mar, 31, '26 65 Q 47% 48% 47% 48% 1,000 
ee as 11% 106% 115 Feb. ¥ 108% Jan. 6 pases, Morse & Co. a. "abagaoeesss Mar. 1, '26 1 Q net os 111% i 
98% 61 114% 90% 126% Mar 12 103% Jan. 19 ‘amous Players-Lasky (s ) FRPP wccces Apr. 1, 26 2 Q 1234 124} 121 122 + } 61,200 120° 
108% 87% 120 103% 124" Mar.11 115 Mar.31 Famous Players-Lasky pf.............. es May 1, '26 2 @ 123 123 122 122 tg 700 “ 
oe a 7% 2 39% Feb. 3 28 Mar. 31 Federal Light & Traction ($15) (FLT)....... Ap! S, oe t35e Q 29% 30 29 20% % 500 29 
ee as La B2% 8o Jan. 4 87 Feb. 11 Federal Light & Traction pf. (sh.)........... Mar. 1, "26 1% Q os ae # 87 
24 5% 95% 154% 111% Jan. 5 May 12 Federal Mining & Smelting (FS)............. Jan 15, ’09 ire 67 67 67 67 3 100 7% 
ao 41% 90% tad 105 Jan. 6 Mar. 3 Federal Mining & Smelting pf............... Mar. 15, ’26 1% Q 72 73 72 73 500 ‘ 
118 179 147% 200% Jan. 23 Apr. 15 Fidelity-Phenix Fire Insurance ($25) (FPX). Jan. 10, J SA 17 170 169 169 -1 200 
13% % 17% 12 21% Feb. 9 Jan, 6 Fifth Avenue Bus temp ctfs. (sh.) (FV).... Apr. 16, '26 16¢ Q - + -- . 19 
en as 110 100 107 Feb. 13 Apr. 17 First National Pictures Ist pf (FNP).... 500, Apr. 1, '26 $2 Q 98% 98% 98 98 1 20) 
38% 49% Feb. 5 Mar. 30 First National Stores (sh.) (FST)...... Seis 504,011 Apr. 1, ‘26 37%c 8 —Q 31% 33 31% 32% + 1% 1,000 31% 
125 60% 105% Jan. 4 May 15 Fisher Body (sh.) (FR) .........+.4+- ~ «+++ 60,000,000 May 1, °26 $1.25 Q 84% 84% 78% 79 — 6% 2,200 80) 
13% 5 28% 10% 26% Jan, 13 Mar. 3 Biek Rubber (of.) (FIK).....ccccccccccccccce $11,151 Oct. 1, '20 T5e ye 15% 16 15% 15% &, 800 14% 
38% 116% T5% 115 Jan. 4 Mar. 2 Fisk Rubber Ist pf... Mekdssiee Wiehe bana 1,123,700 May 1, '26 1% Q - i$ me 105% ; 
; 844% Mar. 16 "19 Fisk Rubber Ist stamped..................... 17,927,800 May 1, ‘26 1% Q 80 80% 79% 79% 1% 1,400 79 
te 2 107 Mar. 1 Fisk Rubber Ist pf. conv..................++. 4,438,100 May 1, '26 1% Q 96% 96% 96% 96% + & 100 
. 57% 52% 6% Feb. 1 Fleischmann *Company (sh.) (F).........+-- See. ~~ <aneanees ai ae 40% 41% 39% 40% + & 2,600 29% 
aN 66% 183% 89'4 179% Jan 25 Foundation Company (sh.) (FO).............. 4,500,000 Mar. 15, '26 $2 Q 96 98 92 93 — 3% 7,600 gky 
ty 1h 1680 ay Ar. D3 ee ~ 2 2s Be Be SR dirn 
« Simo aT. TEPTTITITITTI TTT A A ar. 5% . ++ . i ° 
13% ™ 24% ® 33% Apr. 27 Freeport-Texas (sh.) (FT)..........-+eeee005 729,424 Nov. 28, '19 1 as 30% 31% 29% 30% % 1,600 30% 
39 28% 42 Feb, 11 GABRIEL SNUBBER A (sh.) (GRRA)...... 198,000 Apr. 1, ‘26 +t$1.25 -Q 324 33 32 33% +1 2,406 33 
7 3% 16% 4% 8 Jan, 4 Gardner Motors (sh.) (GRD)... eee CO errr me aa 6% am 6% 7 1 200 om 
35% 60 444 55% Jan. 2 yeneral American Tank Car (sh.) (GT)...... 303,570 Jan. 2, ‘26 1% SA 45% 45% 45% 45% — 200 
oop Ste 198 ou 104 : Generas Aanerten® Tank Car Co. o. eeseans : gig 4 Apr. 1, '26 1% Q -. + 102% 
7 : 73 a Genera PT GOED ccsncusesnes coccceccce SED —_cencceces os ee 62 64% 60% 62} ’ 18,600 63 
100 71% «10 86% 113% Jan. 11 GBemares AAG OF... .cccoccecconcscocessecs 7,416,000 Mar. 1, °26 1% Q 103 103" 102 x102” _ ou +700 j 
. A ts ne” stom — s ee Ges & ee 4 oe) (CGS). Yo Apr. 1, '26 37%c Q 36% 37 36% 36% + % 700 
‘ Ma yeneral Gas & Dlectric pf. on SS eee 2,57: Apr. 1, '26 2 + .* . 106 
7 96 Jan. 4 General Gas & Electric 7% pf. B (sh.)...... 32.441 Ape. 1, '26 1% 3 +s os = 92% : 
38 oid 100 BR ie on 4 General Ges 6 Mlostrie 1% pf. A (sh.)...... 40,000 Apr. 1, °26 1% @Q 95% 95% 95 95 — % 200 ee 
2 lar. 2 yenera aking pf. (sh.) (GGPr).......... 90,775 Apr. 1, °26 2 Q +. +: *: 120 : 
ob ois sity on rise Fhe e Geneees Caer ja mend (sh.) °  s Pe ashe sae Sd 1, R. 4 fi Q HOw 50% 50% 50% —1 200 10% 
4 o “eb. . yenera igar Company pf.......cccessccceces 5Y J ar. i, °3 1 oe ee oe 112 es 
109 102 116 104 118% Feb. 10 100% Apr. 12 General Cigar Company deb. pf x Apr. 1, °26 it $ ee ee os 112 
193% 337% 227% 386% Feb. 19 285 Apr. 15 General Electric (GL) ............0+0055 7 Apr. 15, '26 2 314 316 ’ —' 45 306 
= : + 19 5 3 pr. 15, '2 2 Q yy 16 307% 308% 4% 64,400 306% 
1 1% 10% Rls, ar. 22 i Jan. 5 General Electric special ($10)...... 7 Apr. 15, ‘2 lice Q 11% 11% 11% 11% aa 1,700 11% 
ook 55% 149% 64% 35% Apr. 29 113% Mar. 29 General Motors (sh.) (GM)...........se000e5 161 Mar. 12, ’26 $1.75 Q 128% 129 124% 125% — 3% 469,000 127% 
80 90 Feb. 20 99 #©Feb. 11 NO 08. 8 goin cctcucasdeveiasshessve Ma 1, "26 1 99% 
My BO La 9 88% 1100 Jan 1 98% Apr. 13 General Motors 6% deb............cceeeeeees May 1, ‘26 ia 3 ae at oo 
108% «= 95% «115102, 115% May 12 113% Jan. 29 General Motors 7% Df... 5-052 8: oo ees: 104,633,400 May 1, '26 1% Q 115 15% 114% 115% + % 2,100 116% 
: yt) b= 4 aoe o—- 4 51 Mar. 30 General Outdoor Adv. A (sh.) (GVZA)...... 125,000 May 15, '26 $1 Q 53 ¢ 52 53 Ja 1,000 53% 
os Q 6% = a 6 26% Mar. 30 Gen, Outdoor Adv, vot. tr. cf. (sh.) (GVZCT) 642,368 = ew eeenees ‘ 28% 28% 28% 28% + % 800 29% 
38% +4 | 7% ; ar. 16 0% Mar General Petroleum ($25) (GP)............05+ 29,429,550 Mar. 15, '26 Te 8=6Q 59% 61% 59%  x61% + 2% 38,700 60% 
105% 90% 104 18 PB - = r gate + pebwey enn » ow ) (GRS)........ esntees aoe. i = BS Q 71 69 71 +2 2,300 
. 1 yenera MG GS Bin cccccancecuscessse 575, pr. »* 1% e« 103 
Sin 7% = o e% ~ : 42 Apr. 22. General Refractories (sh) Sc ccacéusiee 225,000 Apr. 15, ‘26 5Oec 3 in 43 : : 
107 114% 102% «111% Jan. 10 10388 ye | FE gelpematbhetennpsennnntee 21 $50;000 May i, °26 i% @ oe” oot” oe” 107” ¢ = = 
eC 1% 0 b P SEROUS Bile ncckdenrs cesécscecevececss 21, Y a ss A 1¢ 1 07 + 1¥ 2¢ 
15 28% a 3% tent = 7 iy aeee. » Glidden Company -.. ee | Sarees 400,000 Ape. 1, ’26 50c g 19 19% "0 "9 + ” 1 500 . 
51 : 5 . 5 ar. 31 Gold Dust (sh.) (GK)..........0c0se2cece ees MR. akedeseas by oo” ae 43 42 43% : 25 17 
38% a H+ 4) bo we ~~ : 46% May 15 Goodrich (B. F.) (sh. ) Svatcdendabseenade 601,560 Mar. 1, '26 $1 Q 50 50” 416% x46 = 3° 9 500 rth, 
108% 88% 103 108 Mar. 9 105% = 3 y new me OF wy Company pt. 75000000 ys r % 2 S&S wt ~~ = a | 200 9% 
= ty, .22 G r Tire ubber prior pf... . 15 pr. 1, '2 2 107 107 107 107% 5 
90% 114% 86% 108% Feb. 14 9814 Mar.30 Goodyear Tire & Rubber pf. (GOR)........... 61,718,100 Apr. 15, ’26 1% ¢ 100% loo om 100% + % 600 
: 2, 38, die gan: 11 33% Mar. 30 Gotham Silk Hosiery (GHM) (sh.).........-. , 100.00 Apr. 1, °26 G2ye 8 BK 40 3% 38% +3% | 33,100 38% 
Oc 15 3 5 am 8i Ma bie cckeénabendes ,088, M g 5a re 
six isu ae ist 21% Jan. 23 16% Apr. 15 Gould Coupler, Class A (GUCA) (sh.)....... 175,000 Mar. 15, 38 30s $ 17% th 17% Te HM "t " 400 : 
4 1 pas Feb. 5 16% Mar.31 Granby Consolidated (GB)........-.++++e++++ RY 480,000 May 1, ‘19 1% «CCS 18% 18% 18% 18% + & 900 18 
‘ 5 78% oon s oe Mar. 30 Great Northern pf. (GQ)......-++++.s.ees005 9,558,7 Feb. 1, °26 2% SA 72 723% 71% 72 oe 4,300 72% 
S3% 113% 91 1004 Feb. 2 9° Apr. 14 Great Western Sugar ($25) (GW)... (oni i 000000 Apr. “128g OGsCiCi‘i OO — 
2 estern Sugar 3) (GWS).......... 7 ! e 3, “ae 2 3 
115 105 54 - 116. Jan. 14 108% Mar.30 Great Western Sugar pf.............-ceeeees 15,000, Ape. 1, '26 x g 4” af 1” 1 . 1% 100 111 
2i% rr +s, 7 oo seats ‘ ac ilies Green Bay & Western GN) $666c06c000encees 2,500,000 Feb. 8, '26 A 764 
10% 4% ry) 1% 14% Feb. 10 9% Apr. 15 Greene-Cananea (GNP) .......-2.-seese0es <p ae ie di “ .- 76% ° ties 
Ptrd ‘_ Ye fo% — ; oon” zon. . Guentename Seane (h.) (GB)... ccccccccccces 1eeeane Feb. 8, '26 5 A 6% 6% "6% 6% + % 500 6% 
BU 8 ° anamo Sugar pf.....-...s.secseeeeeeee e o . ’ ‘S ee 
29% 1% ie 23 35% Jan. 7 25% Apr. 20 Gulf, Mobile & Northern (GU)............++: — be S 26% 26% 26% “ey " 200 26 
s 2 2% 80% 102% Jan. 28 Mar. 29 Gulf, Mobile & Northern pf................1. 10,469,000 Apr. i, '26 a = 99 Tuer : ec 
102 98 10 : 7% 93% Jan. 4 62 May 15 Gulf States Steel (GJ)............-ceeeeeeee ‘ Apr. 1, '26 1% Q 65% 66% 62 62 te =" Aan 64 
7% 01% 108% May 11 105% Jan. 27 Gulf States Steel Ist pf...........-s-eeeeeeee 2,000,000 Apr. 1, ‘26 1% Q 108% 108% 10 109 + 1% “200 a7 
6 2 Fi 
95 87 89 42% 57 Feb. 26 48 May iN 
’ ‘ ro y 12 HANNA (M. A.) Ist pf. (HNA).......... ee e ( 
soe a 57% 2% $35 Jan. 6 26 Mar.31 Hartman Corporation (sh.) (HRT) ‘ me i R - 62%c OG 3. Hr -# 48 — : oo eee 
wit 100% iig% 30 46 Jan. 14 31% May 12 Hayes Wheel (sh.) (HJ).........cccccceevecs 200,000 Mar. 15, '26 +$1 Q 33% 33% 31% je bl ie 330K 303 
108 100 ie Saeeaae vreees Hayes MERE jcicrebisasns ccicnenataRnkiis Mar. 15, '26 Pal * ae — oe 
ee 246 eer ste sah dates Havana Elec, Ry., Lt. & Power (HNR)...... 15,000,000 May 15, ‘26 F $ a 4 237 : 
ei cin 116 112 Sere eee Havana Elec. Ry., Lt. & Power pf........... 20'978,700 May 15, 6 = * : 113% 
13% «113 118 A. ii Feb. 11 68 Mar.29 Helme (George W.) Co. ($25) (GH).......... 6,000,000 Apr. 1, '26 Ie =Q 70% 70% 70% 7014 Per 100 3 
98 08 138 % es Feb. oe 115 May 7 Helme (George W.) Co. pf......-see-eeeeeeee 4,000,000 Apr. 1, '26 1% oO ae : 115 ” : 
> & § 64 Apr. 27 147 Mar. 27 Hocking Valley (HV).....---<..--- 1. -..cceee 10;896,520 Apr. 30, ‘26 : --. ms a 164 = ‘a 
Ht, e “8 2 35 Jan. 6 25  Mar.29 Hoe (R.) & Co., Class A (sh.) (HOO). BR 80,000 Oct. 15, '25 $1 25% 25% 25% 25i ny , 
38 31% 47% 34% 48% iy SP ee omeriane Misine yo ay sereesesees+ 25,116,000 “Apr. 26, '26 50c M 54 54m OO ath + % 400 
7 ‘ 4 > ar. ouseho Products (sh.) (HOU)............ 575,000 = 5 » 49 y 4 F - ‘ 
82% 61 S. a Z. Jan. +t 50% Mar. 31 Houston Oil, SE duh econ uudadkaeds wate 25,000,000 — — is see Fr a 37 M4 1% 300 a 
- F 3 1 35: ar. an. owe Sound (ah.) (HW)..--ceccecceeeecers 455,761 “s + 5 Q : 321, : : % 11 4 a5 
34 20% IR 40) Apr. 8 = 35, Mar. 3 Hudson & Manhattan (HU)..0.0.00... "II! 99243800 Abr. “a! “26 a a a a: ae ie, ys 
a 2 ae ee et eee #195009 Feb. 15,38 2h SA ith Tae TH 200 
: : 2: 56 y 15 son Motor Car (sh.) Ris st connseuce ,330, Apr. - 5 56 5 2 7 Be 
18 «11% 14 28% Jan. 4 7 Mar. 2 Hupp Motor Car ($10) (HUP)......-.-. “2. 9f138{000 May 1 36 a i a, = <== 6% «CS 
ain 7,5 9% 
117% 100% 125% 111 124 Jan. 2 113% Mar. 3 ILLINOIS CENT me 
1 24 . 2 : ae ls CN acen donvwonsnnsns 127,113, : : 
ans = 136% ta 123% Jan. 2 115% Mar 30 EE Ml vcicivescdécnivanses due a“ 31'320/100 = : 38 - sh 3 lion 
10% 7 am % = Feb. 4 78 Feb 4 Illinois Central leased lines ‘(LL * BAe 10,000,000 Jan. 2, '26 3 SA ° 78” 
454 s = 34 Jan. 2 19% Mar.30 Independent Oil & Gas (sh.) (IX).......... 500,000 Apr. 12, °26 Se 3Q 24 25 23y >) yy ‘ 
~ 5 13 ih Feb. 4 18 Jan. 6 Indian Motocycle (sh.) (IMY)............... | 100,000 Mar. 1, '26 50c =«Q io” 19% toe rtrd =, ‘Se = 
“s x ‘eb. 15 ‘eb. 2 i i Mn acndancaceoss acted enebes 1,000,000 Apr. 1. "26 1 i % 
7% 3% 144 5M 13% Feb. 11 9 Mar. $1 Indian Refining ($10) (IRR)................ 3,284,500 Dec. 15, “20 a * ‘9% 10 ‘9% “om — % 1,900 ‘9% 
% 60 110 7 104 — 's 90 > pa } efining ctfs 64.406 ber0CCEeS ONS EeI ‘ ! aerate oe 8% 9 8% y ‘ait 30) : 
7 y 14 Indian Refining pf ....2. 22.2.2! 2,296,400 5, % 
om .. 10% 7 105 Jan. 5 — 80% Mar.31 Ingersoll Rand (IR).......-.--.-..-.-+...-.. 000, Mer. nas ie +4 3 : ° ra 128 
F SE SDs an cccaasedecedestensences J y i 75 
*108 Ae - oe “— say 3 9102 Feb. 24 Ingersoll] Rand pf................ss0se0: ale 3'525'900 — i’ 36 3. Sa v4 re ” lame + 4% _ 
'‘ = = ie ££ we ee Se FRE enters won Oo te )6%ME CS a 3% HBT + _— 
33% 22% 32% 224 20 Feb. 10 20% Mar 30 Inspiration. C Dnsoiidated “Copper” ($65 iN) 2 23'639/340 Apr. & 38 50 3 22% 22% 22 oe -~ + 1,700 1% 
' ° 2 nterboro Rap DOMES CHIE < cccccsccceses 34,105,000 wn ee eeuee os ee 41 444 40% 42% + 1% 1'100 45 
-- ee ee 2 Feb. 11 13% May 10 Intercontinental Rubber (sh.) (IRU) 588,692 " 7 
; 21 1 3 ) ‘yaa J May 15, '26 ee , ; 
fo a Fo ao” oe Jan. a 15 May 10 International Agricultural (sh.) (IGL)...... 437,769 -teesiedn = a is” istt ’ is” ist 3 " 800 
38 95 Jan. 27 83% Jan. 12 International Agricultural prior pf......---. 10,000,000 Mar. i, '26 i% Q 83% a4 sm —- % 700824 
50% oy Bi 52 71% oF on med = International Business Machines (sh. ) ‘(IMN) 578,643 «= Apr. 10, '26 The Q 42% 43% 4214 42% " 1.800 12% 
. 2 102% 106" Jan. 26 102 Mar.17 International Cement pfeocsc 22.2... gpraeon Mar. 33s Iq OG is oS > — % 6.300 51% 
110% 7A 138% 90% 1944 Feb. 10 112 Mar 2» rte ee fe Engineering ‘is. , ‘an. "* "G46:137 Feb. 28. 26 508 q pth pith on 3a - % 2500 (4s 
115% 106 121 13% 122% Apr. 9 118 Jan. 5 Internat a BiB pgulllebpnet pnp 90,876,600 Apr. 15, °2 1% Q 115 115% 114% 114% —1 2:600 113% 
2 pr. 1 " national Harvester pf................... 63,845,200 M : : : z 
15% 6% 4 1) ee Feb. 23 53% Mar. 3 International Match pf. ($35) (ILM)....... 31,500,000 ioe. ak = p> $ 4 ay = x120 + % 500 sa 
47% 264 52% or = Feb. 17 7 Apr. 30 International Mercantile Marine (M)........ i |, ame ‘ 8% RY “8 "8 ieee "800 es 
ps, — = o% Feb. 16 27, Mar. 30 Internaticnal Mercantile Marine vt -scseesee 91,726,300 Feb. 1, '25 ; eee 32% 37% 32 34 “iy 00 33 
zg We ue 341405 Jan. 132% Mar. 30 International Nickel (#25) (IK). vtsseess 41,834,600 Mar. 31, ‘26 soe BIST 1800-334 
) 1 ‘ nternational Nickel pf.................eee00: 8,912,600 . ‘ % ‘ pd ee = Pigg 
** ** 67% 60% 63% Jan. 9 44% Apr. 15 _ International Paper } EeEreS GP) a. cccccccess 296,729 reed : = . 9 = : 3% 3% O% 0% + Me “ 300 47% 
oe oe ee 46% Apr. 30 5% May 3 International Paper Com 2a da 3 
. A 90% 86 9814 Jan. 2 80” Ma pap pany paid...... ©. setese 8 = sos eosees . es es es T 45% 
8 y 7 International Paper 7% VAnrkkhiacéenecdabes 7 t I 
ist rt 53% s br oe 6 85 Jan. 14 International Paper > Haas SEES Se Pee 03 'se7 400 ya is 4 in 3 _ tas ee + pe — 
4 un ce. & Feb. 13 25% Mar. 30 International Rys. of Central America (IRC) 30,000,000 _......... ey i a a 2714 
9 70 srt 87 pr. & 62 Mar.30 International Rys. of Central America f.. - 10,000,000 May 15, '26 1% Q 64 
19673 100K 108, 175m ii 193 Hday' @ International Shoe (sh). (ISS)... 2.2. ; Oo AR Ee lh 8 asin soy 150K 
> . « e . 5 , » - 
5% She aN om 133 Jen. a it Mar. 3 International Telephone & Telegraph (ITX).. 39,001 400 — 5 3 ar $ 11 ty] ite Sy Pes aus +d 
3 1% 3% 1% OB eden dbeeteseminneee 199,133 May 15, '26 Be Q 22 22% 22 22% + % "300-2818 
10% 0H 105 50% Keb. 25 50% Feb. 23 Iron Products (810) (RO)....0.00000000000) $8eer0 ape! 300 "2s ee ee lea eS 
od a 172% Feb. 11 167 Feb. 17 Island Creek Coal ($1)...........-..:..---. 118.798 Apr. 1, ‘26 $2 @ ; nae 167” 
23% 16% 26% 16% 36% Feb. 10 25 Jan. 4 5 > , ” 
: : , JEWEL TEA (JW) (sh oa 31% 314 er ; 
i 78 115% 102% «125 Feb. 9 115% Jan. 20° Jewel Tea pt. or ne ate i: ef CU lU a. ws 
% 11% 19% Feb. 5 14 May 14 Jones Bros, Tea (JOT “000; . | 3 = 8 i4 i4 14 = —_ 
NS 100 116 KIT” Feb. 24 114. Jan. 8 Jones & Laughlin Steel pf (00:00 Apr. ‘1. °38 x o dae 5 2 aa 
35% $66 Feb. 19 26% May 14 Jordan Motor Car (sh.) a . 31, 31 31 2¢ oe s 
‘ ] (e) , om 4 on Po , jeas 
a a a ee ee ac er em a a a a 
sou Bim 63% 57 a” tae ‘ Saar: ot ansa. ity uthern ( D cevccecaccesds . 30,000,000 Jan. 15, °26 és 39% 40% 38Y om; 7 
Kansas City Southern pf.. a y 5° otra 4 % S.239 
1 1% % — a Mar 4 y |) oe 21,000,000 Apr. 15, ‘26 1 Q 63% 63% 63% 63% 200 63% 
SRM 16 ‘ - : ansas & Guif ($10) (KNS) .............00- 1,673,760 Renegabad “a ie 4 ‘ F: 
et 16% ze 18% if Jems 3th Mar 3 Rages (Julius £ & (sh. ) SKS) euieasad 110,043 May i." ise 35” as” ont a. . 708th 
a 21 124 ont 4 . DO, PE (GM)... ccccrerevece 2. Apr. 1, °26 2 os es - 02 : 
4 = = 86 21% mu. ¢ 12% May 10 kelly-Springfield Tire ($25) Sey +++ 9,096,000 Feb. 1, °21 % : 12% 14 12% "2 - 4 1,30 12% 
78% 79 43 73 Feb 4 aa May 10 Kelly-Springfield Tire pf.......sscecsceeeeees 5.264.700 Feb. 15. ‘24 2 ci 55 55 a Bn = 4" 1,300 12% 
ae 2 J 8 BM Feb. & Gu Apr. 9 Kelly-Springfield Tire Ist pf.......c20c00 2. 2'950,000 Apr. 1, ‘24 i! oe. a “4 a 64% res ae 
7, "Se MS 1 Pe 8 1s Mar.3 Kelsey Wheel pf.--.....0csclccceee "2280000 May 1! -30 — - = A is Bie are 
53% 0% 46148 Feb. 10-40% Mar. 30 Kennecott Copper (ah) (KN)..20000. 0000001 ara a8 ya ae ee 7 se eS 
96% 52% 103 72 ast Jan. 7) Gt” mar. 3S Keystone Tire & Rubber (sh.) (KST)........ 455,880 Oct. 1, '20 30c % ao ee — 20000 ak 
8 by 105 95 9% Jan. 25 com. iar. ee Somoeny (6. ) (-) (KNX)....-.. 60,000 Apr. 1, ‘26 $1 Q es és 3 66 ss 
42% 45% 28% 33% Jan. 14 ing Mar 9 Kinney Company (G. R.) pf.....-+..+-.+++++ 6,601,200 Mar. 1, '26 Q “ei om Ee 
98 88 a. 4 rou ar. 25 Kresge Department eiccee” (sh.) (KDS8)..... ae. * wepaceoes on 18% 18% 18% 18% a 2 6 
14% = 10 116 110% 114% Feb. 26 Bt es ae. 3 Kresge Department Stores pf.......++++«++++ 3,531,300 Apr. 1, '26 Q ~ 95 ss 78 4 200 18 
~ - ¥: - oe in is — $ en 3 .> Geeeter OF. osccvcceoceceees 2,000,000 Apr. 1, '26 ™% Q ie ea ep 114% : j - 
ge ) (KG) ($10) btucapatesectecdés 36,786,100 creswadas e¢ oe 45% 47 45 45 —1 14,900 43% 
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‘ k’s Range 
Yearly Price Ranges + Amount c—~—_-Last Dividend Mor Sat., Wed., 
1924. 1925. ———- 1926 Range. ——_——_, STOCKS Capital Date Per e- May May 15. Week's Week's May 19 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod First. Higt Low Last. Ch'ge. Sales Close 
32% 190 440 390 545 Jan. 22 545 Jan. 22 Kress (S. H.) Company (KS)...........+++- 12,000,000 May 1, ‘26 i g 
“* - 124 124 oe Beeson —e” neendas Kress (H. S.) Df.......-secsecccecsssesceeess 2,920,000 Apr. i, '26 1% Q 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenkeimer (B.) (%) (BE)... cc ccocceces 500,000 Jan. 1, '26 $1 SA 
06% 91 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) Df.......--eeeeeeeeeeeees 2,500,000 Mar. 1, '26 1% Q 
113 79 178 110% 168 Jan. 14 146 Mar. 29 LACLEDE GAS COMPANY (LG).........+-. 10,700,000 Mar. 15, '26 2 Q 152 152 152 152 3 14) 
73 73 85 81 ce  sessese ca. nanan ° Laclede Gas Company pf.......--++-+++-++«+- 2,500,0C0 Dec. 15, ‘25 2% SA 85 
ee aa os os 20 May 15 19% May 14 Lago Oil & Transport (sh. ) (LGO). . 4,000,000 ‘ 19 2 194 20 ~ 36,800 22% 
= wh om oe 42% Apr. 29 39% May 7 Lambert Company ctfs. (sh.) (LAM). baeeewes 281,250 eres ’ 4 41% 40 41 + i% 5,100 40% 
17% x 19 11% 14 Jan. 4 8% Mar. 29 Lee Rubber & Tire (sh.) (LR).............- 300,000 Sep. 1, '23 9% 9% 9} 9% % 100 
85 39% 88g 69 7 Feb. 13 75% Mar. 3 Lehigh Valley ($50) (LV).......+.0eeeeeeees 60,501,700 Apr. 1, °26 Q 8 82 80% BOS, * 1,400 
+ -- 21% Feb. 4 17% May 4 Life Savers, Inc. (sh.) (LBV) diekddentcextass 500,000 Apr. 1, ‘26 18 18 18 1,200 18 
444 37% 41% Jan. 2 , Mar.30 Lehn & Fink (sh.) (LNP).........06-00-000- 265,000 Mar. 1, '26 Q 33% * 33% 33% — & TT 51% 
68% 50 57 94% Jan. 25 72% Mar.31 Liggett & Myers ($25) (LM)............---+- 21,496,400 Mar. 1, ‘26 Q 81 81 78% 78% 1% 700 77% 
68% 418% 89% 55% Feb. 1 71 Mar. 24 Liggett & Myers, Class B ($25) CEBEBY.. .-c0e 37,913,875 Mar. 1, ‘26 Q 79% 8 79 79% — 1% 2 100) 78% 
121 115% 124 116% 129% May 5 SEU, FO, BREE GB TRIGOE Bie ccccccsceseisccccscccs .. 22,512,900 Apr. 1, '2 Q 26% 26% 126% 126% - 2% 100 . 
71 56 74% 60 69% Jan. 4 53% Mar. 31 Lima Locomotive (sh.) (LMW).... Mar. 1, ‘2 Me 7 ‘ 57 57M % 308 
a 25 15% 22 41 Mar. 16 34% Mar. 2  Loew’s, Incorporated (sh.) (LW). - & Mar. 31, ‘26 “ 37% 8 36% 36% y 7.2m) 6% 
By 5% 9% 6 11% 10 Jan. 28 Loft, Incorporated (sh.) (LF).......... ° 650,00 Dec. 30, ‘22 i% Ing ™% 7% 3,100 7 
as os 53 45% 50% Mar. 10 45% May Long-Bell Lumber A (sh.) (LQ) Mar. 31, ‘26 ee 26% 20% 16% 46% + % “uM Ati 
143% 77 140% Jan. 4 Mar. 30 Loose-Wiles Biscuit (LO)..........--+neeeees 7,086,200  ...+- . : 105 
160 105 112 104% 116% Feb. 17 112 Jan. 19  Loose-Wiles Biscuit Ist pf..............0+00- Apr. 1, ‘26 1% Q es 116 
105 90 104 143% Jan 120% Mar. 30 LMOGO-Wiles BA Phone ccccccceccccccccecsseces 2,000,000 May i, ‘26 1% Q 128% 
33% Feb. 3 Jan. 2 Lorillard (P.) Company ($25) (LOR).....-... 32,171,725 Apr. i, ' T5e Q 38 8% 37% 37% hy, 3,300 74 
117 112 116 108% 117 Apr. 23 111% Apr. 5 Lorillard (P.) Company pf.........++.++s+00% 11,306,700 Apr. 1, ‘26 1% Q 117 
saa on 23% 13% 1 Jan. 4 Mar. 3 Louisiana Oil (sh.) (LL)........ccccccccssess 1,131,216 eeesssens 14 4% 13% 13% + & 4.700 144 
ae ee 23 26% Feb. 10 22% Mar. 31 Louisville Gas & Electr., Class A (&h.) (LOU) 526,164 Mar. 25, '26 43% Q 24% 24% 23% 24 a 
100 87% 148 106 143 Jan. 4 118 Mar. 30 Louisville & Nashville ‘(LN) Sib ss00066086000% 117,€00,000 Feb. 10, '26 3 SA 2i% 23 121% 122 400 
38% 17 60 31% 58% Feb. 4 30% Mar. 30 Ludlum Steel (sh.) (LMS).........00---eeees 135,000 Apr. 1, '26 50c Q 34% 32% 334% 33% 2% iM 
~~ es oe ee 117 Feb. 19 80 Mar. 25 McCRORY STORES (sh.) (MRY)...........- 372,991 Mar. 1, ‘26 40c Q 81 
106 100 108 102% $110 Feb. 18 Se a BD Oo on dodo tens 660k0éiéccice 78,006 May i, ‘26 i% @ 108 oa 
106% 86 138% 72 121 Jan. 11 72 Mar.30 $$McCrory Stores, Class B (sh. Eye are 78,006 Mar. 1, '26 40c @Q 78% 78%  x79% + % 200) nr 
14% 22% 16 q Feb. 15 22% Jan. 2 McIntyre Porcupine (BS) GAETY) ..ccccccccsces 3,990,0C0 Mar. i, ‘26 25¢ Q 2 25 25% + 400 
y 118% 75% 242 117 159 Jan. 4 103% Mar.30 Mack Trucks (sh.) (MQ).........cecceeeeeees 611,514 Mar. 31, °26 thy Q 111 107% 107% 3%, 41.600 106 
107% 9% $4113 104 112 Mar. 4 109% Jan. 4 Mack Trucks ist pf....... eee 10,921,800 Mar. 31, ‘26 1% = =6Q 112 112 112 +1 100 
se ae = en 104 May 10 108 Apr.13 Mack Trucks 24 paid........c.ccccscccccccese seesesss esses +s 104 i 104 104 + % 100 , 
101% 87 106% 99 107 Mar. 13 104 Apr. 17 Mack Trucks 2d pf.. 5,331,700 Mar. 31, ‘26 1% @ 105% 105% 105% 105% + &% 24) 
119 107 141 114 138 Feb. 9 130 May 15 Mackay Companies (MK) > . 41,580,400 Apr. 1, ‘26 1% QQ 130 130 130 130 4 400 
69 64% 77% 66 73% Feb. 9 68 Mar. 19 Mackay Companies pf...........0sseeeees . 50,000,000 Apr. 1, '26 1 Q 70% 
71% 59 112 68% 106 Feb. 10 86% Mar.29 Macy (R. H.) & Co. (sh.) (MZ)............. 350,000 re ‘ 92% 92% 90% 91 = 1,900 
116 111% 118 114% 118% Jan. 14 115% Mar. 1 Bey CE, FE.) & GB. Bhan ccccccccscccsccccess 10,000,000 May 1, '26 1% Q 116% 
45% 26% 46 34 44% Feb. 10 34 Apr. 19 ##Magma Copper (sh.) Di auc idee a4:5:4'0-6 5 408,155 Apr. 15, '26 75¢ Q 56% 56% 36 36 % 2 8) 15% 
Me a *805 *800 b Pipi ieee epee ee Kah Mahcning Coal R. R. ($50) MAH Serr 1,500,000 May 1, '26 $12.50 Q *805 , 
41% 18 37% 21% 28% Jan. 5 17% Mar.30 # Mallinson (H. R.) Company (sh.) (HK)...... 200,0C0 errr 18% 85, 18 18 1\ 1.100 1¢ 
93 78% 92 79% 78% Mar. 8 73% May 14 Mallinson (H. R.) Company pf.......... ... 2,941,500 Apr. 1, ‘26 1% Q 73% 316 73% 73% Eig 1 
69% 45 55 34 50% Jan. 28 27 <Apr.14 =Manati Sugar (MNU)...........--ceeeceeeees 10,000,000 Dec. 1, ‘25 1% 35 3 35 35 + 3% 400 
87 78 82% 79 82 Feb. 1 80 Jan. 8 PE, PE Fo hse scent pun edadsnweaseesns . 38,500,000 Apr. 1, '26 1% Q 80% oy P 
By 2% 2% iis euleeeee ss s0enece Manhattan Beach (MB)........ccccccscscscece 5,000,000 eee 2 
40% 33% 59 42% 76% Feb. 11 5 Jan. 4 Manhattan Electric Supply (sh.) (MSY)...... 80,974 Mar. 1, ‘26 75¢ Q 84 1% 681% 694% t+ > 404 69 
85 42 119% 64 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)...... 4,339,200 Mar. 1, '26 ‘ 90 - 
51% 30) 51 32% 57% Apr. 23 38% Jan. 26 Manhattan Elevated modified guaranteed.... 55,638,800 Mar. 1, ‘26 Q : Wg 52% + % 900 
44 26% : 20% Jan. 4 22% Mar. 27 Manhattan Shirt ($25) (MAS)............-+6. 7,€88,825 Mar. 1, ‘26 37Y4c Q 24 
115% 115% 116% 105 116% Mar 16 116% Mar. 16 eS aT err 1,600,000 Apr. 1, ‘26 1% he 116% 
31% 49% 28% May 15 27% Mar. 20 Manila Electric Corporation (sh.) (MNR).... 280,000 Mar. 31, '26 0K Q 8 38 32% 38 + 6 121K 
37% 24% 35% 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration =. ) sas). ance 330,000 oes 22 22% 21% 21% % 1300 os 
13%4 6% 12 6 10 Feb. 9 6% May 12 Market Street Railway (MRR d 10,635,600 a 6Y 6u 6% 6% Hy ot — 
71% 41 65% 42% 51% Feb. 10 40% May 11 Market Street Railway prier pf *589,000 Jan 3, °24 1% 40% 41 40% 40% y 40K 40 
42 20 46% 24% )” Feb. 9 254% Jan. 5 Market Street Railway pf...... 4,983,600 2¢ 2 26 26 1% 100 
30 14 35 = 225 Feb 19 13% Jan 18 Market Street Railway Ee Re . 4.067, 300 mage ; 16 4 : 
5 25 % Jan Mg ar. 30 eee Ge GUD Cac cindtescccsesse oe 1.036, 823 Mar. 31, '26 1 45, 7 53% 56: ‘9 mn 
17% 8 32% 10% 33 Mar.11 27 Mar.29 Marlin-Rockweil (sh.) (MR)..---.---------++ as a rt i +) ce 
37% 31% 19 19 Mar. 12 18 Apr. 20 Martin-Parry (sh.) (MRT).........0.ceeeeee0- ii 35/900 Mar. 1, °26 50c Q yy “a 18 18 ™ 2M) 20% 
58% 29% 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali ($50) (sh.) (AKL)...... . _ 141,257 Apr. 1, ’26 $1 Q Y 7 62% 64 7 10,804 6 
91% 100% 100 | Eee de am  eobadie eS SO Se a eae 2,838,200 Apr. 1, '26 i% Q : ~* 100 : re ta 
H 115 82% 139% 101 137% Jan. 2 107% Mar. 30 May Department Stores ($50) (MA).......... 26,000,0C0 Mar. 1, ‘26 $1.25 Q 112 12 109 x109 . 2 1.000 110% 
: ad , : ‘ 
x 122% 115 124 116% 124% Jan. 15 122% Feb. 2 May Department Stores pf.................. Apr. 1, ‘26 1¥ Q 123 
j te 26% 21% 23% Feb. 13 19 Mar. 3 Maytag Company (sh.) (MGY)............. Mar. 1, '26 50c Q 2 2 201 x20% ‘8 > 50) > 
19 5 24 18 24% Feb. 9 22% Jan. 8  Metro-Goldwyn Pictures pf. ($27) (MGL).... Mar. 15, '26 47%c Q 29% 23 22% 2% “ 7 
*190 *190 250 «225 aaa ce ces Mexican Petroleum (MN)..................+ Apr. 20, '26 3 Q : 5 250 : 
25% 14% 22% 9 12% Jan. 4 6 Feb. 25 Mexican Seaboard (sh.) (MSX)............ : Nov. 15, ‘24 50c " 7 7% 7 "7 1% i's » 100 M% 
i 2 24% 13% Feb. 11 11 Mar. 3 Miami Copper ($5) (MMP)............:..... May 15, ‘26 25 Q 11% 11% 11% a "600 11% 
40% 22% 3 25% 37 Jan. 2 28 Mar. 30 Mid-Continent Pet. (sh.) (MPU)........... ‘ Aug. 1, '23 $1 £04 30 305 ~ 2 14.000 ws 
5 3 May 13 90 Mar.30 Mid-Continent Pet. pf....................... Mar. 1, ‘26 1% Q ‘8. 6-97 98 +1 ‘200 «100 
° *500 *75 *510 8 *1050 Apr. 24 *703 Apr SE CUES oc ch scdenweneaveneews Jan. 29, °26 t17% SA j #1050 Pp 
. 1% 1% 1% Jan. 8 Jan. 7 ee MONOD GIR GOEB, boos cc csicccccecccs a Ie Yy . 4K 
; 6% 1 3% by 2% Jan. 8 14% Jan. 2 Middle States Oil ($10) (MSO)...... July 23 40 1% 1 1% 1k 1 1.500 1 
98 71% «147 96 133% Feb. 2: 107. Mar.30 Midland Steel Products pf. (MPO). Apr 26 +$3 } 12 ‘ 112 112 a 100 ~=—«110 
me be aie 44% Feb. 25 33 May 12 Miller Rubber certificates (sh.) (MRC).... Apr. 25, '26 BOc Q 345 4% 33 33 14 1,34 
4 1% 4 2% 3% Jan. 11 2 Mar. 3 Minneapolis & St. Louis (MS)............... 2,551,100 ‘ a x 9 ™ ‘ OL 
1 re aS e 2% Feb. 11 % Mar.29 Minneapolis & St. Louis certificates........ 5,382,900 se "y : Hig 
) 53% 28% 57 305% 52% Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. ete (MSM) 25 206,800 Dec. 17, '23 4 36. ( 
75 50 86% 40 79 Feb. 3 5560 Mar.20 «= M., St. F. & Sault Ste. Marie pf............ 12,603,400 Dec. 17. '23 4 } 9 59 on 
60 57 63 57% 37 «Feb. 24 62% Jan. 4 M., St. P. & Saulte Ste. M. |. ‘g (Mai. L)... 11,249,200 Oct. 1, '25 2 Ak 66 66 66 + + 
| 34% 10% 45% 28% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K)........ 807,482 m : 51 gi 35 35 1! 2 RIK ae 
1 75% 29% 92% 74% 9 Jan. 4 2 Mar. 2 Missouri, Kansas & Texas pf................ 27,967 ,000 May 1, '26 iz ; RoLr fae 89 4 — in i? * 
34% 9% 41% 30% #|#40% Jan.14 27 Mar. 3 Missouri’ Pacific (MP)....................... 82'839.500 Ais . - Se ss +4 oot il 
7 29 91% 71 89% Jan. 4 71% Mar. 3 Missouri Pacific pf........................., 71,800,100 Asie 7 Cd CdT@mSOCCk ree 4 
4% 61% 28% 64 83% Jan. 14 69% Mar.26 Montana Power (MNT)................ ..++ 49,633,300 Apr. 1, °26 i Pal 5 7, 14% Lats, t ? 4100 10% 
110 104% 117 109 119% Jan. 28 112% Jan. 5 Montana Power pf..................0.0ccc00: 9,784,600 Apr. 1, '26 ix Q 18 118 ©6118 hae 0 
vA 21% «984% 41 82 Jan. 2 58  Mar.30 Montgomery Ward & Co, ($10), (MOW)...... 11,403,450 ieee ad _ “oe KR a? T 3 4 100 . 
27% 17% 42 22% 37% Feb. 10 21% May 14 Moon Motor Car (sh.) (MOO).............. 180,000 May i, ‘26 a Of 4 oar th "2 4 BOX + 
78% 76% 80% 77% *°81 Mar. 23 *79 Jan. 22 Morris & Essex ($50) (ME).................. 15,000,000 Jan. 2.°26 $2.12! SA 805 8050 a — cs tia: 
9% 6 9% 6 7% Feb. 8 6 May 10 Mother Lode Coalition (sh.) (MOR).......... 2,500,000 Dec. 30, 25 SA 6% . on » 200 34 
aa he 44% 40 53% Feb. 10 36 Mar. 30 Moto-Meter Co., Class A (sh.) (MMRA).... 200,000 Apr. 1. '26 O +4, +: 371 ant rate o% 
35 18 33% Feb. 15 24 Mar.30 Motor Wheel ($10) (MRW)................. 550,000 Mar. 20; ‘26 Q 24% ) igs 24 — 1% te ts 
20% 19% 23% Feb. 25 19 Jan. 26 Motion Pictures (sh.) (MPX) Ai eg seas 171,774 Mar. 15, '26 7% 5 —" = 511 1 ra ytd 
~ is 21% 13 19% Feb. 1 14 Apr. 17. Mullins Body (sh.) (MNS).............. .. . 100,000 Feb. 12) ‘21 $1 : 14 14 a - 2 =2 1 S00 
82 82 89% 80% 9115 Feb. 15 88 Jan. 28 Mullins Body 8% pf..................05 vee» 1,000,000 May 1. '26 Q < 911 ay Ri = 
39% 29% 39 30% 38 Jan. 2 34% Apr. 6 #Munsingwear (sh.) (MUN)................ ; 200,000 Mar. 1. ‘26 7c Pa 26 26 th 1 , = 
- “4 2y 54 15% Feb. 20 3 May 8 Murray Body (sh.) (MUY).............2222! 243,764 Jan. 2. '26 {60c .. cf rt “ + % +l tes 
& oa ae 66 Feb. 23 52 Mar. 24 Deen eee «CUD COU sock secs tccccde 2,730,000 re ‘sy 1 52 53% + 273,600 53 
145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 1, '26 3% SA ia sic ip 150 % sacks “eg 
10% 3% 12% 4% 12% Jan 8% Apr. 12 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1. ‘2 87%e "? : 7x 
77% ci 79 i) 93% Jan. 29 74 Jan. 8 National Biscuit Company ($25) a Pe cewae 51,163,000 Apr. 15, '2¢ The Q 8 845, 82 83y, 1 1M R314 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf............... 24,804,500 Feb. 27. '26 1 Q - —— 131 - 6 128% 
rae a 54. Jan. 5 r Apr. 15 National Cash Register, Class A ctfs. (sh.).. 1,100,000 Apr. 15. ‘26 ibe «(OQ 4i 413 4i 413 \ 9800 «41 % 
4 70% 44 % 49% 57 Jan. 2 22 May 1 + National Cloak & Suit (NKS)................ 12'000,000 Jan. 15, ’26 $1 m 5) au 991 23% rie 1300 
91% 104 87% 92% Jan. 8 75 May 15 - National Cloak & Suit pf.................... 7,924,700 Mar. 1, ‘26 1% ¢ 75 75 75 75 ae "100 
44% 30% 81% 42 80 Jan. 2 De Apr. 14 National Dairy Products (sh.) Joey 752,218 Apr. 1, '26 Te 6 61 31 60% 60% iy 2 ROM) ny 
483 % 45 38% 42% Jan. 7 25% Apr. 21 National Department Stores (sh.) (NX).... 546.672 ‘ ‘ 6 6 251 26 . “400 OR 
101 92% 102 96 97 Jan. 19 9 Apr. 16 National Department Stores 1st pf......... 9,308,200 May 1. '26 is ; oF = = 91 ra 
43% 295, 340s Jan. 4 15 May 14 National Distillers Products (sh.) (NAD).... 167.553 Se ee a i534 161 15 15% on 1,300 14 
30% 81 52% 73% Jan. 4 May 7 National Distillers Products pf. (sh.)....... 107,395 ees 40% 414 407 41 } ¥ "R00 
4475 18% 41% 25 40% Jan. 2 24% May i4 National Enameling & Stamping (EGK)..... 15,501,800 Nov. 30, '23 i 6 6 24% 24% : 1% 1,100 241 
67 75 % Jan. 4 82 May 7 National Enameling & Stamping pf......... 10,000,000 Mar. 31. ‘26 13 + +84 = 82 R1% 
1691 123% 174% 138% 174% Jan. 5 138 Apr.15 National Lead g® PR 9 Fam 20,655,400 Mar. 31. ‘26 a. a 463 145% 146% ; zi) = 142% 
118 111% 118% 114% 118% Apr. 2 146 Sam. 16 «aden TOE BE... 66 occ cc cacsocsscccece 4,367,600 Mar. 15, ‘26 14 . te iS 17% 117% . 4 200 2~C#«: 
as 38% an. 21 16% Mar. 2 Nationa! Power ‘ Light (sh.) (NPL)...... . 2,554,515 Feb. 1, '26 0c Q 18% "195 18%  x18% a 12,200 17 
3% 8% 3% 8% Jan. 7 4% Apr. 10 Nationa] Railways of Mexico Ist pf. (NX).. 28,831, . 0. '1% 9 51 54 5 5 y ) fe 
% 3% 1% 4% Jan. 7 2 Mar.18 National Railways of Mexico 2d vt beet sane ‘ "1190735400 _—_ f. tre 5 ou ths on a z % y+ 1 
72% %  T1 64% 65% Mar. 16 55% Jan. National Supply ($50) (NSC).............0s: 13,272,950 May 15, ‘26 $1 o- 61 60 61 + ™% 300 60 
1 102% 110 104% 112 May 4 = Ss ae eS 2B RRR ee 6,824,700 Mar. 30. '2¢ 13 Pa , 112 
172 165 222 206 227 Jan. 20 208 Mar. 31 National Surety Company (NSU)............ 10,000,000 Apr 1, '26 ou Q 208 
a ep 250 201 238 Jan. 4 #119 May15 National Tea (sh.) (NTY)..........-........ 150,000 Apr. 1. ‘26 oe «a s 119 120 —i2 600 
11% 16% 11% 4 Feb. 15 11% Mar. 30 Nevada Consolidated Conner (35) (NV)...... 9,907,285 Mar. 31. ‘2 25¢ Q 7. 126 121 12% - & 600 12% 
: 121% % 134% 1134 132% Jan. 9 120 Mar.30 New Orleans, Texas & Mexico (NOX)....... 3,855,600 Mar. 1, 1% Oo 3° 499" 193 + 1% 10) ey 
§ 45% 110 62 111 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas& E.(NTW) 2,800,000 Apr. 1. 11 ras eg int wig 110 ; 
76 111 82% 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 Apr i im 6 1% = ; 
57 31% 44% Mar. 11 36% Jan. 2 New York Air Brake (sh.) (AB)............ 200,000 May 1. 5c OO 4 4 39 | 1.100 37% 
57 47% 5 60% May 14 544 Jan. 6 New York Air Brake, Class A (sh.)......... 85,600 Apr 1 $1 G Ox 4 603 oon + &% 1,500) 601% 
81% 31% 84% Jan. 29 32 Apr.12 New York Canners (sh.) (NRS)...... 129,761 Mar. 15, '26 50: OG ‘ ; 34% 34%, ~ 3% 1/900 ae 
8 : 85 Apr. 29 Apr. 30 New York Canners pf. conv. (sh.). 60,000 Mar. 1°28 $150 6 a4. 84 84 : "100 % 
19% 909% 137% #£113% 135% Jan. 2 117 Mar. 30 New York Central (CN)............ 3 258,200 May 1. 6 ix Pat 11 120% 1221 ~ 14.000 129y, 
128 72% 183 181% Jan.11 130 Mar. 3 New York. Chicago & St. Louis (iH). 31,724,900 Apr. 1° '26 im 6 56° («d15Bti«é«‘SSCxdS@C(iéE«CM 1000 «155 
88% 99% Feb. 11 93 Mar.11 New York, Chicago & St. Louis 5 25,809,000 Apr. 1) 26 i” 66 99 "90 x99 + 1% pth 20% 
93% 89% Apr. 26 93% Feb.17 New York, Chicago & St. Louis pf. ctfs....: 1,595,100 Apr. 1, '26 in Q 4 98 
3™% 19 45 8 45% Feb. 5 32% Mar.30 New York Dock (DK) 2 ae 7,000,000 F . san = ; , : 1 i) or 
55% 41% # 76 52% #74 Feb. 5 ¢ May 13 New York Dock pf........................., 10;000,000 [a is 26 oe SA OD a 2 se = Hg 100 
162 137 200 161% Jan. 4 190 Apr. 28 New York & wiens COP CRAID oc ccc ccscs 8,638,650 Jan. 2, °26 $2.50 SA 95 I: 195 195 10 
#102 100% _ 100 *105 May 1 *102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 Apr. 1. '26 1y Q i son ; *105 i 
33% 14% 47 28 5% Jan. 2 30% Mar.30 New York, New Haven & Hartford (V)...... 157,117, Sep. 30, ‘13 1% 25, 26% 343 35%  “ 10,800 35% 
28) 6 34% 20% 28% Feb. 13 19% Mar.30 New York, Ontario & Western (OW). 58,113,900 Jan. 28, '25 : 21 991 1° 21% -— 2200 "2 
; *310 *262 *385 May 8 °296 Jan. 4 New york Railways partic. ctfs. (sh.) (NRR) 27,546 ee ig ARF 2aF 375 375 4s —_ } 
‘i a oe on *295 May 7 *255 Apr. 12 New York Railways partic. ctfs., stamped.. 80,694 SEL Ree 290 200 gs bar, — 1h 
- ‘ia 12 5 20% Feb. 5 6 Jan. 25 ##New York Railways pf. tr. ctfs. =. ) (NRY) 184,839) 1112117! , “14 “144 “14 14 Pat 7 on i4 
27 22 4% 21 28% Jan. 14 22 Mar.24 New York State Railways (NST)............ 19,997,700 Oct. 1, '23 of ee = us 24 * : % 
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ice 


_High 


WM 


103 


23% 
100% 














494 
10% 
69% 
485, 
28% 
107 
1O8 
5% 





Ranges. 
Date 


Jan 
Apr 


Jan 
Mar 








Feb 





Mar 


Jan. 





Jan 
Jan 
Jan 


Feb 


Mar 


Apr 
Jan 


Jan 
Jan 
Jan 
Apr. 2° 


Apr 
May 


Jan 


Tan 
Jan 

















May 13 
Feb 1 
Mar. 31 
May 14 
Mar. 31 
Mar. 31 
Mar. 1 
Jan. 2) 
Jan. i 
Apr. 13 
May i4 
Apr. 20 
Jan. 28 
Jan 6 
Jan 8 
May 4 
Mar. 30 
May 13 
Jan. 23 
Mar 4 
Mar. 3 
Mar. 3 
Mar, 29 
Mar. 2 
Jan 4 
Jan. 14 
Apr. 14 
May 14 
Apr ; 
Mar, 31 
Feb 3 
Mar. 30 
Mar. 30 
Mar. 25 
May 15 
Apr 15 
May 5% 
May 4 
May 1 
Mar. 24 
Mar. 25 
Mar. 17 
Jan. 13 
Mar. 29 
Mar 29 
Mar. 26 
Ma 

Jar - 
Mar. 2 
Mar. 30 
Jan ) 
Mar. 30 
Apr. 15 
Apr. 19 
Mar. 29 
May 11 
jan. 22 
Mar 2 
Jar 12 
Mar 
Apr i 
Jan. 18 
Mar. 31 
Apr. 14 
Apr. 13 
Apr. 14 
Mar. 30 
Mar. 31 
Apr. 14 
Mar 1 
Apr 9 
Apr ou 
Mar ; 
Mar. 31 
Jan , 
Mar. 30 
Mar. 30 
Mar. 30 
Apr. 20 
Apr. 21 
Mar. 30 
Mar. 29 
Feb. 24 
Mar. 31 
May 15 
Mar. 30 
Feb. 24 
Mar. 30 
Mar. 31 
Mar. 20 
Mar 2 
Mar 3 
Apr. s 
May 11 
Mar. 30 
Apr 1 
Mar. 19 
Mar. 19 
Mar. 31 
Mar. 31 
Mar. 30 
Jan. 6 
Mar. 31 
Mar. 31 
Mar. 3 
Mar. 29 
Mar. 31 
Mar. 30 
May 10 
Mar. 3 
Mar. 3 
May 4 
Mar 4 
May 7 
May 14 
Jan. 29 








Phillips-Jones pf 





STOCKS 
(and ticker abbreviations) 


Stock T ransactions—New York 





Amount 
Capital 


Stock Listed 


Low. 





New York State Railways pf 

New York Steam pf. (sh.) (NSM) 
Niagara Falls Power (sh.) (NF) 
Niagara Falls Power pf. ($25) 
Niagara, Lockport & Ontario Pow. pf 
Norfolk Southern (NS) 

Norfolk & Western (N) 

Norfolk & Western pf 

North American ($10) (NA) 

North American pf. ($50) 


North American Edison pf. (NAE) (sh.) 


Northern 5 snare ral ($50) (NNX) 
Northern *acific (NP) 


Norwalk Tine & Rubber ($10) (NRT) 


Norwalk Tire & Rubber 7% pf 
Nunnally Come any (sh.) (NNY) 


3,862,500 





8,896,500 


16,000,000 
138,06 ih. 700 
23,000,000 
38,914,830 








Rigs 998 "400 


995.000 
1,146,600 
160,000 





43 
101 

28% 
108 

30 
142% 


45% 


419% 


94 
69% 
Bit 


79 
14% 





OIL WELL L SUPPLY ($25) (OWY) 
Oil Well Supply pf 

Onyx Hosiery (OX) 

Onyx Hosiery pf 

Omnibus Corporation (sh.) (BUZ) 


Omnibus Corporation pf 


Oppenheim, Collins & Co. (sh.) (OPS) 


Orpheum Circuit ($1) (OPX) 
yheu : f 





($50) (OT) 


Otis Steel (sh.) (OST) 

Otis Steel pf 

Outlet Company (OTU) (sh.) 
Outlet Company pf 
Owens Bottle ($25 


Owens tottle p 





PACIFIC COAST (PX) 

Pacific Coast Ist pf 

Pacific Coast 2d pf 

Pacific Gas & Electric (PCG) 
Pacific Mills (PFS) 

Pacific Oi} (sh.) (PY) 

Pacific Telephone & " graph (PAC) 
Pacific Telephone & Telegraph pf 
Packard Motor 
Paige-Detroit 

Pan-American 

Pan-American, Class B ($50) (PPB) 
I 

I 








Car (sh.) (PDD) 





’an-American 


Panhandle Prod. & Refining pf 
Park & Tilford (sh.) (PKT) 


Park Utah Consolidated Mines ($1) (PHC) 


Pathe Exchange, Ine Class A (sh,) 





"500, 000 
"160. 000 
622,958 
8,814,200 
94,565 
549,170 
6,495,000 
17,079,600 


81170.500 








30% 
105 
34 
14% 
92 
HOw 
29% 
104 
112% 
Rly 
87% 
47% 


SEY 





Company ($10) (PAK) 
& Tran. ($50) (PP) 


Pet CLB we Sabo 
‘anhandle Prod. & Refining (sh.) (PDF 


7,000,000 
1,525,000 
4,000,000 
52,384,100 
40,000,000 
3,500,000 
OB y 000,000 
» 





$8,307 .400 

91,025,100 
400, 000 
19 





2,035,904 
188,197 











120 








Penick & ed (sh.) (PFK) 
Penick & Ford pf 
Penney ‘a. C.) pf. (JCP Pr.) 


Pennsylvania Coal & Coke ($50) (PVC) 


Pennsylvania Rallroad ($30) (PA) 
Penn. Se aboard Steel (sh.) (PSX) 
People’s , Chicago (PO) 

Peoria & astern (PE) 

Pere Marquette (PQ) 

Pere Marquette prior pf 

Pere Marquette pf 

Philadelphia Company ($50) (PH) 
Philadelphia Company 6% pf. ($50) 
Philadelphia Company 5% pf. ($50) 
Phila. & Reading Coal & Iron (PRC) 





Phila. & Reading Coal & Iron (sh.) ctfs 


Philip Morris & Co. ($10) (PPS) 
Phillips-Jones (sh.) (PJ) 








433,773 
4,000,000 
2,074,400 
8,630,300 








10,000,000 
43, oo 200 
10,5 WO 
11 798", 800 








46,443,000 
14,617 ,000 
1,442,450 


1,400,000 
1,400,000 
2,760,000 

85,000 








Phillips Petroleum (sh.) 
Phoenix Hosiery ($5) (Px) 
Phoenix Hosiery pf 
Pierce-Arrow Motor (sh.) (PZ) 
Pier¢ Arrow Motor pf 

) 








Pierce Ol) ($25) (POI 

Pierce Oil f 

Pier Petroleum (sh.) (PPX) 

Pit Coal of Pennsylvania (PC) 
Pitt Coal of Pennsylvania pf 
Pittsburgh, Fort Wayne & Chicago (FW) 
Pittsburgh, Fort Wayne & Chicago pf 


Pittsburgh Steel pf. (PG Pr) 
Pittsburgh Term. Coal (PPT) 
Pittsburgh Term. Coal 














p 
gh Utilities Corp. pf. ($10) (PTU) 
gh Utilities Corp. pf. ctfs., new 


2,050,000 
2,406, eee 
W 






4, Liye 
328,750 
10,000,000 
29,622,925 
15,000,000 





31,036,700 


000,000 


86,812,800 
19.714,300 


10,500,000 
12,000,000 
4,000,000 
1,485,300 
5,151,390 











ttsburgh & West Virginia (PW) 


Porto RicAn-American Tobacco Co. (PRT 


I 
I 
' 
Postum Cereal (sh.) (PS) 

Pressed Steel Car Company (PSL) 
Pressed Steel Car pf 

Producers & Refiners ($50) (PFN) 
Produc + & Refiners pf. ($50) 
Public Service I tric & Gas pf 
I 

I 

I 

I 

I 

I 

I 

I 





*ub Service Corporation, N. J. (sh.) 


*ublic Service Corporation, N. J 7% 
‘ublic Service Corporation, N. J., 8% 
t ; ration, N. J O% 





t I 
blic Service Electric Power pf. (1’V 


1 
iliman Company 
‘unta Alegre Sugar ($5) (PQS) 
r il Company ($25) (PUY) 
%o f 


pany | 





ttsburgh Utilities Corp. pf. ctfs. ($10) 


863,310 


30,500, 000 





2,185 ‘000 
6.000. 000 


135,000,000 
7 








RADIO CORP Oo}! AMERIC (sh.) (RA) 
n of Gacmee pf. ($50) 


Radio Corpor: I 
Railroad Sect es Ill. Cent. stk. ctfs 
Railway Steel Spring Company ($50) 
Railway Steel Spring Company pf 
(RDM) 

Copper ($10) (RC) 








Reid Ice Cream Corporation (sh.) (RS) 


Reid Ice Cream pf 
Remington Typewriter (RR) 
temington Typewriter Ist pf 








(RY) 


5 
8,000,000 


20 250,000 





28,620,200 
70,000,000 
28,000,006 
42,000,000 
101,348 
2,255,000 
10,000,000 
4,000,000 





Remington Typewriter 2d pf : 
Remington Typewriter ist pf., Series 
Rensselaer & Saratoga (RNS). 
Replogie Steel (sh.) (RST) 


tepublic Iron & Steel Company (RBC) 


Republic Iron & Steel Company pf 
teynolds Spring (sh.) (RSA) 
teynolds Tobacco Company, Class B 
Robert Reis & Co. (sh.) (RIS) 
tobert Reis & Co. Ist pf 


Rossia Insurance Company ($25) (ROS). 


Royal Dutch, New York (sh.) (RD) 
Rutland pf. (RV Pr) 


Reynolds Tobacco Company ($25) “(RIR) 


6,000,000 
1,217,000 
10,000,000 
500,000 
30,000,000 
25,000,000 
387,958 
10,000,000 
70,000,000 
100,000 
2,250,000 
1,600,000 
691,922 
9,057 ,600 








ST. JOSEPH LEAD ($10) (JO) 

St. Louis-San Francisco (FN) 

St. Louis-San Francisco pf 

St. Louis Southwestern (SS) 

St. Louis Southwestern pf 

Safety Cable Company (sh.) (SCC) 
Savage Arms (SA) 

Schulte Retail Stores (sh.) (SHO). 
Schulte Retail 
Seaboard Ali 
Seaboard Air Line pf 

Seagrave Corporation (sh.) (SVE). 
Sears, Roebuck & Co. (SK).. 
Seneca Copper (sh.) (SEN) 
Shattuck (F. G.) (sh.) (FHK). 
Shell Trans. & Trading (sh.) (SH) 
Shell Union Oil (sh.) (SUX) 

Shell Union Oil pf 
Sherwin-Williams Ist pf. (SWW). 
Shubert Theatre (sh.) (SHU) 
Simms Petroleum ($10) (SV) 
Simmons Company (sh.) (SBD) 
Simmons Company pf 











19,515,170 





50,068, 100 
7,500,000 
16,356,100 


19;893.700 
163,092 
9,239,300 
1,051 ,497 
9 ,425,000 


105 ,866 
4,200,000 
333,425 
300,000 
93,345 
10,000,000 
20,000,000 
15,000. word 






152 
7,207, 20 
1,000,000 


6,106,200 











105% 


62 
18% 
38%, 


Stock Exchange—Continued 


‘'s Range. 


Wed 
May 19. 
( 38 

10K 

WK 

. 142 

iM) 45 

M) $95) 

80K) 704 

x gl, 














0 
\ 16 
co 7 
“ ~ 

10) ROU 
. 44 
g 2K is 
K 
WH 
RK) 
We 
aka 
0 
4 20 
800 
+, ROK ‘ 
00 
a5 
”) 
4 
“ 81 
145% 
. y 
R() g 
> 4 
. 12 
" 1 
” 100 
r 78 
On 
t 
. 
ry 
* 
r 41% 
. 
om g2 
00 
4 8714 
800 9 
OO +, 
“ O14 
9K 6 
¢ 
93% 
10 
Rix ‘ 
”) 4 
uM 90 
800 89 
RIK 7 
AY Ht 
On 271 
HOw ; 
RK 
0 
Wx 
41K) i 
00 
ROW) 24% 
" 61 
" 18 
2 OO} 9 


10R1 


eee 
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Stock _Transactions—New York Stock Exchange—Continued 








“4924. 


High. 








Date. 





27% 
90 
29 
84% 
95% 

110% 

105% 

100 


20 
B84 
41% 


we 


ao ro Bb £8 88 


~ nt bet 


“~ 


Apr. 
Mar. 


Mar. 


Apr. 
Jan. 
Apr. 
May 


Mar. 











73% 
85 
68% 


4244 
119% 


~ 
CHUM AkmOS | De creo Octo moron 


to — 
erhroane 


Baan 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 
Sinclair Consolidated Oil (sh.) one. ccscee CMBR SRT 
Sinclair Consolidated Oil pf... toe .++.+« 17,852,200 
Skelly Oil ($25) (SYE)... cecccccce 28,008,000 
Sloss-Sheffield Steel & Iron (SLS). £6 ete ees 10,000 ,000 
Sloss-Sheffield Steel & Iron pf. wi 6,700,000 
South Porto Rico Sugar (PSU) . 11,205,600 
ee POReD: Meee GEE HE. sc cccieccesiccsere 5,000,000 
Southern Dairies, Class A (sh.).............. 110,000 
Southern Dairies, Class B (sh.) (SDI)........ 200,000 
Southern Pacific (SX).......... 060 ce eee eee «32,380,900 
EY SE, MD oo oa cch cas corsenneveeey 120,000 ,000 
EE OOS ee ee ee 60,000,000 
Spalding (A. G.) & Bros. ist ‘pf. ee 4,757,000 
Seat & OO. CORD GRE) 6 os cccccvsccesccce as 225,000 
ow os Sg QA ao ee pare 4,500,000 
Spicer Manufacturing (sh.) (SSY)............ 313,750 
SUE DROITEES Bho occ cccséccscccscesce 3,000,000 
Standard Gas & Electric (sh.) (SG).......... 759,635 
Standard Gas & Electric ot (950) 16,500,000 














~ 
NIeOCmus! ae 


bat et 


= 
Raa 








b 
a” 


whe yo) Ce eee 
RO Agld OS a OS COCR ° 


Standard Milling {s M) a . 12,492,500 
Sandard Milling pf.......... 6,488,000 
Standard Ol! of Pi iitornia ($22 237.910,850 

Standard Oil of California (sh. ) GROIN ines 13,016,434 
Standard Oil of New Jersey «g25) ere 515,109,675 
Standard Oil of New Jersey pf............... 199,972,900 
Standard Plate Glass (sh.) (SGL)..........- 200,000 
NN OP ree 5,393,600 
Sterling Products (sh.) (SU)...............-- 625,000 
Stewart-Warner Speedometer (sh,) (STX).... ,000 
Stromberg Carburetor (sh.) (STB) sai sadavece 80,000 
Studebaker Company (sh.) (STU)............ 1,875,000 
DEMGSONSr COMPRES BE... oc ccccscccccvecccce 7,830,000 
Submarine Boat _(sh.) (SUB) tpdnbesietaneeee-s 766,930 
Se ee LD Cas 6 50.0:8.66.6.0:00:60000 6600008 1,103,931 
ON Ge GED Geo cccccctcescssccccces 1,121,368 
ee SR on o's doen cee hasacenes odes 10, 000 ,000 
Sweets Company of America ($50) (SWA) 5,000,000 
Symington certificates (sh.) os seeeees ee 300,000 
Symington, Clags A (sh.). A EE are 200,000 
TELAUTOGRAPH CORP. temp. ctfs. Gc. - 192,000 
Tennessee Copper & Chemical (sh.) (TCC).... 794,614 
ee I GD CU Din ccc cccsesensecees 164,450,000 
_Texas Gulf Sulphur ($10) (73).............. 6,350,000 
, *®. (9. Sree 38,760,000 
Texas & Pacific Coal & Oil ($10) Naieaad Sewbe 8,380,340 
Texas & Pacific Land Trust (TLT)........... 1,949,600 
. .. J... 2 ° Sereeeereae 252,980 
TE errr 16,590,000 
Thompson (J. R.) ($25) ed POS OTP 6,900,000 
 . SS 8 2. errr 2,137,570 
- ¢ . “2. Y SAR Se ei 20,672,900 
Timken Roller Bearing (sh.) (TKR) 1,200,882 
PE BUD oc ccccvccascvsasesodae 65,929,800 
Tobacco Products, Class A......... .. 44,805,000 
Transcontinental Oil (sh.) (TCN) 3,742,029 
Transue & Williams (sh,) (TU).......... 100,000 
Twin City Rapid Transit (TW).............. 22,000,000 
Twin City Rapid Transit pf....... ia Rade 3,000,000 
UNDERWOOD TYPEWRITER (§25) (UN)... 10,000,000 
Underwood Typewriter pf............cccceees 3,500,000. 
Union Bag & Paper (BP). PETIT 
Union Carbide & Carbon (sh. ) “(UNC). oem 2'827:470 
Union Oil of — ($25) (UCL)......... 40,480,800 
EE EE GP kis tcné ae neecdecisepevesan 222,291,600 
Union Pacific > i rere rerrcrirt rr Tree .. 99,543,500 
Union Tank Car (UTX) bv has edeneeasepia . seve 24,423,300 
J UF OU eer eres 12,000,000 
United Alloy Steel (sh. ) 2 9 pore arr 905,000 
United Cigar Stores ($25) (UT).............. 45,534,675 
Pee 4,527,000 
SD, SE GN 62 vc ccc csececscess «esses 38,835,700 
United Drug ist pf. ($50).......... ao Aaa 32,557,000 
United Dyewood (UDY)........... cnccssescs MBE 
SE coat had.wed one eeCseen eed 4,500,000 
United Fruit (UF) new ............++.. heaw.  deeries 
United Railways Investment Co. ae 20,400,500 
United Railways Investment Co, pf.......... 15,000,000 
EN | Oran re 12,000,000 





United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
United States Cast Iron Pipe & Foundry pf.. 12, One 000 


United States Distributing (sh.) (UM)....... 545 
United States Distributing pf................ 2,561,225 
United States Express (UX)........-.-.e.s0 10,000, 000 
United States Hoffman Mach. ‘(sh.) (HMY). 222'203 
United States Industrial Alcohol (UD)....... * 24,000,000 
United States Industrial Alcohol pf.......... 6,000,000 
United States Realty & Imp. (sh.) (UZ) 666,457 


United States Rubber Company (RU) 
United States Rubber Company Ist 

United States Smelting, Ref. & M. ($50) (UV) 17, 1555, 750 
United States Smelting, Ref. & M. pf. ($50)... 24,317,500 
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United States Steel Corporation (X).........! 508,495,200 
United States Steel Corporation pf.......... 360,314,100 
United States Tobacco (sh.) (UB)........... 381,542 
United States Tobacco pf.......-..see-seeeees 5,520,000 
Universal Pictures ist pf. (UVP)............ 3,000,000 
Universal Pipe & Radiator (sh.) (UVX)..... 293 658 
Universal Pipe & Radiator pf..............+- 6,785,100 
Utah Copper ($10) (UE)............++-eeeeee 16,244,900 
Utilities Power & Light, Class A (sh.) (ULA) 279,947 
VANADIUM eg it (sh.) (VA).... 378,368 
Van Raalte (sh.) oY oy rrr ree 80,000 
Wee: THOMNNS BOE TE. cc ccccsccccdcesdescuscsves 3,737,500 
Vick Chemical (sh.) (VIK) csseeeseensce cose 400,000 
Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 
Vicksburg, Shreveport & Pacific pf........... ar yoo 
Virginia-Carolina Chemical (sh.) (VC)....... 4,509 
Virginia-Carolina Chemical ctfs. of deposit. 218: 127 
Virginia-Carolina Chemical pf............... 1,410,000 
Virginia-Carolina Chemical pf. ctfs. (sh.) 19,667,700 
Virginia-Car. Chemical, Class B ctfs. (sh. és. 60,679 
Virginia-Carolina Chemical, Class B (sh.) 6,906 


Virginia-Carolina Chemical. new, when Genes. Pn ee 








Vv jia-Carotina Chemical 7% pt., = Di wotias 

Virginia-Carolina Chemical 6% pf., err «i 
Virginia Iron, Coal & Coke (VK)............ 10, 000,000 
Virginia Iron, Coal & Coke pf............... 5,000,000 
Virginia Railway & Power Vv) rer Tere re 11,950 ,30€ 
Virginia Railway & Power pf.. 8.980.000 
V. Vivaudou (sh.) (VV)........... wee een 357 ,000 
V. Vivaudou pf............ .euae .. 1,700,000 
Vulcan Detinning (VX) 2,000,000 
Vulcan Detinning pf.... 1,50C€ ,000 
WABASH — POCEPTURT COP CL ee et eee 66,638,200 
Wabash pf. A pone eves borer daddmeceeuaenan 69,273,800 
EE ES, De ose nane 400000 6066000-d 55049 608s 2,580,200 
TE SNEED GOD soc cccscccnessstcreses : 441,610 
Walworth Company (sh) | 5 ae as 290 541 
Ward Baking, Class A (sh.) ees ew abc be ai 86,275 
Ward Baking, Class B (sh.).........0eseee0e 500,000 
I CCDs 6.00. 040.5 0966406 eheee dee 31,888,700 


Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,999,800 
Warren Brothers (sh.) (WXA).. 5 

Washburn-Crosby pf. (WCY)... 
Weber & Heilbroner (sh.) (WBC).. 
Wells Fargo Express ($1) (WF)... 
West Penn Power 7% pf. (WPP) 














oo FS 8 8 ear eee 4,231, 
West Penn Electric, Class A (sh.) (WEP)... 50,253 
Ee rrr rrr etn 12,616,800 - 
Western Maryland 2d pf..............05.005 9,980,000 
Western Maryland (WM)...........0..eseeeee 49,207 400 
Western Pacific Railway (WR).............. 60,100,000 
Western Pacific Railway pf.................. 40,000 ,000 
Western Union Telegraph (W)............... 99,817,100 
Westinghouse Air Brake Sn ee oan’ 423 844 
Westinghouse E. & M. ($50) (WX) 14,500,350 
Westinghouse E. & M. 1st ~{ ($50)... ‘33.998 700 
Weston Elec. Instr. (sh.) WZ)..... 150 ,00€ 
Weston Elec. Instr., Class A (sh.). seeds 100,000 
Wheeling & Lake Erie (WL)..........-...-.. 33,634,600 
Wheeling & Lake Erie pf...........,.cccccees 10,337, 200 
White Eagle Oil (sh.) (EGO)................ 490 000 
I og wad nin dy inne ak uid whe 0:6 25,000,000 


White Rock Min. Springs ctfs. (sh.) (WBR). 178,362 
Wwe Gpenesr Steel tr. etfs. (sh.) (WIK). 943,590 
Willys-Overland ($5) (OV)..........ccccceuee 12,631,545 





Mor Fi 
Pe May 1 May 1. bd s Week's May iv 
riod Firs ‘ Low Last th'ge Sales Close 
2 ‘a 20%, 30,400 
Q ISM j 93 20) “4 
Q + 2% x33% + yy na BO 
Q 15% 2 I 118% + 1 7,3) 118 
Q 104 
Q q 9614 100 + 3% 1,600 
Q 112 ? : 
Q + : 4 46 1 1,300 4t 
| 29 30% + ay 13, 4) 1 
Q SOA, $ & 4 BIW) 9 
) 109% + He 1D 7 109 
> 9 91 - & 2) ay) 
Q 10 x 103% + 1% Ww 
13 - 
20 + % 2,4) 
Q 102 2 
Q + 12% 54% + \% 10, RO) 
Q vy 5% + Lv 1,400 vi 
Q 69 68 2 300 G7 
Q R3% mi 8. 9 100 
Q $ i \ 15,800 
35 2 7,200 | 
Q 444 ry 1 38,600 4.5 
Q 118% - + % on 
6% ‘ % ™yM) 
Q ‘ 1% 900) 76 
Q 2 8% 3% 18,200 69 
Q 4 62 4 900 9 
Q 18% 2% 49,100 4 
Q 
- “ In 1,300 
Q - - % 300 
9 2 My 1 Sur YY 
2 2 2% 1% 100 
11 1 1M aT 
38 yw 3,500 s 
Q % on 
SA 2 2% 12% + 1% 1) 
Q 1 I y 2 9200 1% 
Q l 5 18800 O%, 
2 - As 8,00) 132% 
2 % 16,400 
+ % 4,600 
200 8 235 
M “J - 900 29 
4 4 + Yay 1,400 
M 4 4 + 1 20 
Q 31 1% 600) 
Q 02 % 200 9 
Q 49 Sy 4,100 $7 
Q Ut H + Ms 14,300 +8 
2 7 600 107% 
4 16,200 
4 
Q + % i) 
SA 
Q 2 + ye 1M 
4 “ 1,500 ; 
2 S044 81% I%, 80% + % 9,200 K 
2 + 4 425; 44, + 1% 26,800 43% 
) 146% 147 45%, 147 5,800 147% 
SA i8 718% x 78% + %& 1,200 79 
) 895 RG &Y x89% + a 100 
Q 114 114% + x114% + \% 100 113% 
Q 28 28% 28 28 a 2,500 28 
Q 88 91% 871% 8914 + 1% 6,40) W1% 
Q 120 a 
Q 4 14 sy x139 2 1,800 141 
Q ms i 57% + & 600 
10 
Q 58 
5 2% 6,300 104 
- - + %& 700 26 
84 ss 84 + 1% 2,200 R5 
Q 100'% i 1G2 164% + 1% 1,900 151 
Q 102% 2 103 + & 400 
( i 4914 53 + 2 21,500 
SA 250 z 4 
SI ay \ 300 
Q 51% + & 100) 
49 418%, 48%, - 1% 2,500 47 
Q 01} 101 U 200 101 
Q 557 s 5% + ®& 15,600 6% 
55 2 53% 2% 112,100 1% 
a + 4 3 = & 1,100 103% 
¢ } 8 iM% 37% 1 1,000 
Q 48% 48 48 48h, } % 400 48 
a < 22 119% 119% - 1% 93,600 119% 
Q 128 S 27 128 +1 2,800 128 
Q 58 2 ; 
Q 112% 
Q 91% 
5 16% 1% ~- 1 
Q t f 63 63 + 3 1u0 
Q ) 1 A 100 % 300 
Q 4 30% + ly, 2,200 20 
“ rth : 32 33% + 1 2,200 35 
4 4 13% 13% + % 200 
6 68 ‘ 
4% 45% 5 1 5 
ak + si 4 FOO as 
SA 91 9 
% . Ye 
% “ 200 1% 
. 11 j er 
6% 6% % 600 
1 
1 . 
14% 14% 14% % 1,400 14% 
4 4 92% 93% -~ & 1,200 93% 
nm 4 48 49% — ¥% 1,500 47 
- 4 4 40) 40 — 6 1,000 
S ‘ 7 73 — 4 2 
SA *165 ? ~ 
Q O7 4 F 
29%, 30 ¥% 7,400 
Q 1S Ux 100% 100% % 100 
11% ‘ ée 
Q Rs RR RR 88 7 100 
a3 35% 39% 37% 38% — % 16,800 38% 
2 1% 1% 70% 70% - % 3,500 71 
60 i has e-c 
g 18% ¥ 18% 19%4 +1 9,700 19% 
2 16%, € 13% 14% — 1% 4200 14% 
106% : om 
“5% 25% 26 26% 1% 3,800 25% 
Q 93 . one 1% 
414 446 i4 14 i 4) 
Q 45 7 “ 
Q 116 eee 
Q Zz + 53h 54 + & 400 
4% 4% 4% 4% + % 200 
Q 109 re) 109 109 ‘g 200 
Q 96 ee stone 
Q 92 32 91% 91% - & 300 92 
Q 9 ) 97 97 1 100 
11% 2 11% 3,200 11% 
19% 9 17% - y HOO 
343, 5 35 . 2,600 a5 
Q 79% 73 79 —1 200 
Q 139% Sg ] 139% — %& 1,900 
Q 1125 25 109 110 — 2 2,000 
Q 66 68% 66 66% + % 4,800 
Q 8 8 8 80 —2 100 
4 4 13% 15% + & 700 141 
Q 28% . bes 28} 
2 2 9% 20% + & 4,500 19% 
71% 40 1,300 
Q 26%, 26% 1,900 26% 
Q 51 51% — 1% 20,600 52% 
Q 26% 26% —1 2,000 27% 
1 14% - 500 11 
18% 19 - 4 148,700 19% 
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Stock Transactions—N ew 














fear rice anges.———— —_— -— Amount ——-Last Dividend.———, Mon at., Wed., 
1924 = die —_— 926 Range —-- STOCKS Capital Date Pe Pe- May. 10. : May 15. Wee k's we ek’s May 19 
Hig Low High Low High Date AW. Date. (and ticker abbreviations) Stock Listed Paid Cent. riod. First. High. Low. Last. Ch'ge Sales. Close. 
SS 614 123% 72% Bal) Feb. 4 91% Jan. 19 Willys-Overland pf 22,049,500 Apr 1, °26 1% Q 95 95% 93+ 93% — 1% 2.900 93% 
17 17 42 17 18% Jan. 26 12 Mar. 25 Wilson & Co. pf. certificates 7,802,000 eee . o6 12% 
6 i% ™ Feb. 27 34 Mar. 26 Wilson & Co. certificates (sh.) 136,766 oes wees - 3M 
oR 1% 13% my 5% Feb. 10 3 Apr. 2i Wilson & Co. (sh.) (WW2Z).. ‘ ‘e 65,453 Jan 2, "24 if 3 
72% 60 17 17 Feb. 10 12 May 7 Wilson & Co. pf. (sh.). bs Seabee beibeddacn ...- 2,276,100 Mar. 1, °26 1 in +e “ 16 . 
a9 ® Apr. 29 & May 14 Wilson & Co., new (sh.)... caaG 159,700 Rates ‘ : s 8% Si S x , 300 i% 
: 17% Feb 2 in May 14 Wilson & Co., Class A, new (sh) pea phe vy ° ee ee 16 16% 15% 1tik + % R00 Ps) 
ok Ap 0 43% May 14 Wilson & Co. pf., new. . 16,643,100 ‘ : - “= 43% 43% 434 43% 1% 100 42 
126% 72% 220 1124 222 Jan 4 139% Apr. 12 Woolworth (F. W.) C ompany (825 (Z).. . 65,00C ,000 Mar. 1, '26 +$2 Q 2 144% 146% 140% — 1% 40,900 136 
1 234 79% Biy 144% Jan. 6 20% Mar. 30 Worthington Pump (WB) . 12 2 902, 200 July 15,'22 1 24 24% 23% 24% + ¥& 1.700 24 
89% 6R RS 76 80 Feb 2 73 Apr. 14 Worthington Pump pf., A 5,592, Apr 1, °26 1% Q = 2: 72% : 
73% 58" 76% 58 65 Feb. 24 3 Mar. 29 Worthington Pump pf., B. 10, 321 00 Apr. 1, ’26 1% Q B% 3% 13, 53% — % 100 ba 
23% o% 32% 16 33 Feb. 18 24 Mar. 30 Wright Aeronautic (sh. ) (w AC) cn 249 300 Feb. 27, °26 2fic Q 29 29% 2s x28 — 1% 7 000 29% 
46% 35 57% 45% My Jan. 14 17 Apr ; Wrigley (Wm.) Jr. (sh.) (WWY)... 1,800,000 May 1, '26 2he Q 51 Bs | 3 my bh 900 1 
T0y 62 66% Mi uy 8 60% Mar. 4 YALE & TOWNE MFG. CO (sh.) ($25) (va) 400,000 Apr. 1, '26 $1 Q titi 66 €6 66 — & 108 ; 
85% 32 18%, 223 32% Feb. 22. May 14 Yellow Truck & Coach ($10) ¢YC) 6,000,000 Apr. 1, ‘26 18e¢ Q 24 24% 22 22% 1 10,100 22% 
100 90 ; osm May 1! 7 Ap ; Yellow Truck & Coach pf.. 15,000,000 Ape. 1, SB 1% Q oS oR% 8 oS 600 
72 69% 92, 63 | RO% Jar ‘ "iu May 14 Youngstown Sheet & Tube (sh.) (YB)... 987 ,606 Mar. 31, '26 $1 Q 70% 7O% oo 69} 1h 6,900 70 





Net Wed.'s 
High Date. Low. Date Expire. a High Low. Last. Ch’'ge. Sales. Close. 
22% Feb. 13 16% Mar. 30 Reading Jan. 1, ‘27. 17 17% 17 ij — % 300 17% 








are based 
xEx dividend 


High and 
$Payable in 


low prices 
preferred stock. 


on sales of 100-srare lots, 
xxPayable 8% annually 


except in special instances, 
t?Partly stock. 


where an asterisk (*) indicates that the price given is for less than that amount. 
$}Plus 1% quarterly in stock. 


*7Plus 14% quarterly in stock 


tPartly extra {Payable in stock, 


aPayable 24% quarterly in common stock 





Copper Company Earnings 


Continued from Page 715 


has at present a slightly 
corporate structure which 
from financing the purchases 
can Brass and of control of 
through the sale of bonds. 
Calumet and Hecla is another instance 
of combination in the copper field which 
can be partly attributed to the high cost 
of producing Michigan copper. Table 1 
shows the earnings of Calumet and Hecia 
only as far back as 1923, since previous 
to this the companies forming the Cal - 
met and Hecla group, namely, Ahmeek, 
Allouez, Centennial, Calumet and Hecla, 
and Osceola reported earnings separately. 
The unification of these companies has 
to a certain extent been helpful in cut- 
ting down manufacturing expenses and 
a betterment in earnings is noticeable. 
However, it must be kept in mind that 
Calumet and Hecla’s earnings per share 
as shown in Table I are not comparable 
to results reported by other companies, 
as these earnings are before deprecia 
tion and depletion charges. If. these 


unbalanced 
has resulted 
of Ameri- 
Chile 


charges were taken into account the 
company would have shown a deficit 
every year. 


Copper Export Trading Co. 

The recent organization of the Copper 
Export Trading Company, which is a 
revival of the old Copper Export Asso- 
ciation, is an important step forward on 
the part of the producers in their efforts 
toward effectual control of output and 
price stabilization. The company is or- 
ganized under the terms of the Webb- 
Pomerene act and will represent approx- 
imately 90 per cent. of the World’s pro- 
duction. It will be confined strictly to 
regulating copper exports and will have 
nothing to do with the sales of copper 
for domestic consumption. Supporters of 
the new organization believe that it will 
lead to price stabilization which in turn 
may develop some long term contracts 
and thus rid the industry to some extent 
of the buyers market on a hand to mouth 
basis which now prevails. 

One large American 
Miami Copper Company, and one foreign 
organization, the Rio Tinto Company, 
have refused to become members of the 


company, the 


Copper Export Trading Company. Do- 
mestic units included in the new organ- 
ization are Anaconda, Chile, Kennicott, 
Phelps Dodge, Braden, Utah, Nevada, 
Mother Lode, Ray, Inspiration, Greene, 
Canania, Magma, Howe Sound, Cerro de 
Pasco, Calumet & Hecla, Calumet & Ari- 
zona, New Cornelia, American Smelting 
& Refining, United Verde and Copper 
Range. The important foreign producers, 
especially the African units under Eng- 
lish and Belgian control, have agreed to 
work in harmony with the new organiza- 
tion. Only final details remain to be 
worked out and it is expected that the 
Copper Export Trading Company will be- 
gin operating by the end of next month. 

While the foregoing would seem to 
paint a bright and rosy future for copper 
producers, there still remain on the other 
hand many flaws whose possibilities of 
elimination will continue to be question- 
able. Table II showing production and 
consumption progress during the last six 
years illustrates a major problem that 
still remains unsolved. Production pos- 
sibilities far surpass consumption abil- 
ities and while the Copper Export Com- 
pany will to some degree stabilize and 


possibly augment prices, it cannot guar- 
antee very much higher prices or be of 
very much aid to the higher cost. pro- 
ducers. African production will continue 
to remain a stumbling block to better 
copper prices on account of its unlimited 
deposits, the surface of which has thus 
far only been scratched. While the 
Belgian Congo is now responsible for 
almost the entire African output, it will 
not be very long before Rhodesian pro- 
duction will become a factor in the field. 
African production figures for 1925 as 
shown in Table II are only approximate, 
and final revision of them may show a 
higher figure. 

As far as domestic companies are con- 
cerned the low cost producers, especially 
Kennecott and Anaconda and their sub- 
sidiaries, are expected to show a contin- 
uation of the already apparent upward 
trend in profits. Cerro de Pasco is also 
an outstanding member of the low cost 
group. Its ores have a heavy precious 
metal content, and as 2. result of a con- 
stantly increasing proportion of precious 
metal output to copper production, it is 
now considered one of the lowest cost 
producers in the world. J. B.S. Jr. 





Dividends Declared 


Since Previous 


of The Annalist 


Issue 


and Awaiting Payment 





Pe Pay Hadrs. off 
Company Rate. riod able. Record 
STEAM RAILROADS 
Aia, Great South., ord...$1.75 S June 28 May 24 
Do . $2.50 Ex. June 28 May 24 
Do pf. . $1.75 S Aug. 16 July 12 
Do pf $2.50 Ex. Aug. 16 July 12 
toston & Albany 2% Q June 30 May 28 
Chestnut Hill Tie Q June 4 May 21 
Chi., R. l. & P. 6% pf ; & June 230 June i! 
Do 7% pf ‘%% S June 30 June ll 
Erie & Pittsburgh Si%c Q June 1 May 29 
Phila., Ger. & Nor $1.50 Q@ June 4 May 21 
Pitts., B. & L. E. pf $1.59 8 June 1 May 16 
So. Pacific Co 1% ¢ July 1 May 2s 
Union Pacific 2% Q July 1 June 
FRUST COMP ANIES 
Equitable (N. Y.) Q June 3%) June 18 
Int. Securities Trust $1.05 Q June 1 May 15 
Do 7% pf $1.75 Q June 1 May! 
Do 6%% pf $1.62% Q June 1 May 15) 
Do 6% pf $1.50 Q June 1 May 15 
PUBLIC UTILITIES 
Am. Superpr. A & B se < July 1 June 1 
Do Ist pf $1.59 Q@ July 1 June 1 








DIVIDENDS. 


Avenican Tevepuone amo Teveseapa ComPAat 
BELL SYSTEM 
147th Dividend 

The regular qarvedty dividend 
of Two Dollars and Twenty-five 
Cents ($2.25) per share will be paid 
on July 15, 1926, to stockholders 
of record at the close of business on 
June 19, 1926 


H. BLAIR-SMITH, Treasurer. 











Remington Typewriter Company 
First and Second Preferred Dividend No. 80 


New York, May 18, 1926 
The Roard of Directors has this day 
declared a quarterly dividend of 14% 
($1.75) per share on the First Preferred 
and Series “S" First Preferred stocks, 
payable July 1, 1926, to stockholders of 
record June 15, 1926 

The HRoard of Directors also declared 
of 2% ($2.00) per 
Preferred stock, 
to atockholders of 





payable July . 
record June 15, 


HAROLD E. SMITH. 


Secretary. 


1926 




















Pe- Pay- Hdrs. of 

Company, Rate.riod. able, Close 
Am. Tel. & Tel 2.25 Q July 15 June 19 
Do 2.25 Q Oct. 15 Sep. 20 
Do Q*Jan. 15 Dee. 20 
Do $2.25 Q *Apr. 15 *Mar. 15 
Baton Rouge El. Co 62%c Q June 1 May 14 
Do pf., Series A 1% Q June 1 May 14 
Cont. Gas & El. pf 1% Q July 1 June 20 
Ky. Hydroelec. pf $1.75 Q June 21 May 29 
Municipal Service 25c Q June 1 May 15 
New England Tel $2 Q June 2 June 10 
Niag Lock. & O. Pwr we Q June 30 June 15 
pe pf $1.35 Q July 1 June 15 
A. Util. Sec. Ist pf $1.50 Q@ June l5 June 1 
: pf. allot. etfs $1.50 Q@ Junel5 June 1 
N. Caro. Pub. 8. pf 1% Q June 1 May 15 
Phila. Sub. Water pf 1% Q June 1 May 18 
Portland El. P. 2d pf 1% Q June 1 May 15 
Standard Gas & Elec T5e Q July 25 June 30 
Do % Stk July 25 June 30 
Do \% Stk Oct. 25 Sep. 30 
Do % Stk Jan. 25 Dec. 31 

Wash. Ry. & E. com. & 
pf 1% Q June 1 May 15 
MISCELLANEOUS 

Am. Chicle prior pf -- 1% Q July June 15 
Am. Railway Express...$1.50 Q June 30 June 15 
Ark. Natural Gas 8c Q July June 10 
Belgo-Can. Paper pf 1% Q July 2 June 5 
Big Lake Oi) 25 — June 29 June 22 
Boston Wharf oe S June 30 June 1 
Bristol Mfg. Co 2 Q June 1 May 10 
Borg & Beck Te Q July 1 July 18 
Burdine (R. F.) pf Se Q June 1 May 20 
Burroughs Add. Mach Tie Q June 30 June 15 
Do pf ‘ $1.75 Q June 30 June 15 
Butler Brothers -62%c Q Aug. 16 July 31 

Calumet & Ariz. Mining.$1.50 Q June 21 June 
Cal. & Hecla Con. Cop..i0e — Junel5 June 1 
Carter cw. » Co. pf 1% Q Junels June 10 
City Ice & F. (Cleve.) 50ce Q June 1 May 12 
Chicago Yellow Cab >M July 1 June 19 
Do > M Aug. 1 July 20 
Do M Sep 1 Aug. 20 
Crane Co Q JunelS June 1 
Do pf Q Junel5 June 1 
Crucible Steel pf Q June 30 June 15 
Cuban-Am. Sugar Q July 1 June 4 
Do pf Q July 1 June 4 
Cumberland Pipe Line Q Junel15 May 29 
Dartm@uth Mfe Q June 1 May lw 
Do pf. Q June 1 May 10 
Dictaphone Corp Q June 1 May 21 
E. I. du Pont de Nem June 15 June 1 
Do July 3 June 1 
Do deb July 26 July 10 
Ely-Waiker Dry Goods 31y%c Q June 1 May 21 
Emporium Corp We Q June 24 June 1 
Essex Co N S June 1 May 11 
Fed. Mining & Sm. pf % Q Junel5 May 25 
Gabriel Snul® Mfg. A 62%c Q July 1 June 15 
Do A 214c .July 1 June 15 
Do B 62%c Q July 1 June 15 
Do B ; . July 1 June 15 
Gen. Motors Corp June 12 ay 24 
Do . July 2 May 24 
Do 7% pf Aug. 2 July 5 
Do 6% deb. pf Aug. 2 July 5 
Do 6% pf... Aug. 2 July 5 
Great A. & P. Tea @c Q June 1 May 14 
Do ist pf $1.75 Q June 1 May 14 


























Pe- Pay- 

Company. we riod. able, 
Goodyear T. & R. pf... 1.75 Q July 

tf Orr — Q July 
Gotham Silk Hosiery. . as al Q July 
Guantanamo Sugar pf.. Q July 
Hamilton-Brown Shoe. . i M June 
Illinois Pipe Line........$6 S June 3 
Imperial ae’ eae 23¢ Q June 
Isie Royale Copper......50e — June 
Karstadt (Rudolph) Co., 

—, rrr suse ree 
Kennecott Copper ........$1 Q July 
Lynchburg Foundry... .. nO ~ = 
Loblaw Groceterias Co. 

DED . Scuscedcoues 25e Q June 

Do prior pf bigisiadenctes 1% Q June 

if] % er ate Q June 
McCahan Sugar Ref. & 

Molasses pf. ... -. 1% Q June 
PE SN Séciescceeese 1% Q July 
OY 4s 1 Q July 
Mahoning Investment. ....$1.50 Q June 
Mergenthaler Lino. new.$1.25 Q June 

a. ntpheguanass ..25e Ex. June 
Met.-Gold. Pictures. ‘pf... 1% Q June 
Met. Paving Brick........ 2 June 
Spent. Ward & Co., Cl. A.$1.75 Q July 

Oo epee 1% Q July 
Montreal Cottons 1% Q June 
ceeds 1% Q June 

Nat. a Refining. coon De @ Cae 
ts DED. cevesccesce 24% Q July 
Nat. Transit . os+e-.228¢ § June 
N. Y. Canners pf. eocees ne @ Dame 
Niagara Share Co........20¢ In. July 
Ogilvie Flour Mills pi.... 1% Q June 


Pender (D.) Grocery Co., 


Slass A 
Phillips Petroleum. 
Plymouth Oil én 
Do 





Polar Wave rs «& - CLA.62%e Q 
Procter & Gamble........ 1% Q 


Purity Bak., Class A....75c Q June 
Do pf. .. ‘ sccocee 2 @ June 
Quaker Oats” ‘ Tie Q July 
Do pf see 1% Q Aug 
Radio Corp. of Am. ‘pt 87%c Q July 
Rep. Iron & Steel pf -- 1% Q July 
Rem. Typewriter Ist pf..$1.75 Q July 
Do Ist pf. Series S $1.75 Q July 
Do 2d pf.. 2 Q July 
Saxonian Works Co. .10 _ ‘ 
Simms Petroleum ‘ We 8 July 
Solar Refining .. . 5 S June 
Standard Oil ot Neb. new 

stock ($25 par). $1.25 In. June 
Do ($25 par). a 25e Ex. June 
Standard Oil of N. J. 2he June 
Do pf. Serre 8 5 eT 
Standard Oil (Ohio)...... 2% Q July 
"ae oaeeee 1 Q July 
ED atte ane a ata 5 Q June 
Taunton & New “Bedford 

Copper ‘ 
Texas Co. 


Bee Nh. hactadicnetes 
se Baia” Mach. pf.. 
Untervocd’ Mecsianaee 
Dt viet 6kstapebentcusel 
ii. .céik@aekbed steddeb 
























































































































Books 
Close. 


Pe Pay 
Company. Rate “tod. ale 
Un. Cig. Stores of Am 2 Q : 
 ondsxsebwe 1% 
Do pf. aéeo 1% 
Union Mills ‘ $1 
Do pf. .$1.5 
U. 8. Dairy Prod. Ist pf. 1% ¢ 
Do 2d pf. oa ( 
Valvoline Oil 1% Q 
io pf. . 2 
Vesta Battery pf 1% 
Wabasso Cotton $1 
Waldorf pate 31% 
Do pf. : ~ 200¢ 
Do Ist pf. - 2 
Yellow Truck & Cab. 18 
Do pf $1.7 
Youngstown Sh. & Tube. .$1 ) 
Do pf. ‘ $1.75 Q June 30 
*1927. 





June 15 





DIVIDENDS 

















ESSENTIAL SERVICE 


IN 19 STATES 


‘MIDDLE WEST 
“UTILITIES COMPANY 
Notice of Dividend 
on Prior Lien Stock 











The Board of Directors of 
Middle West Utilities Com- 
pany have declared a quar 
terly dividend of Two Dol 
lars ($2.00) upon each share 
of the outstanding Prior Lien 
capital stock, payable June 
15, 1926, to all Prior Lien 
stockholders of record on the 
company's books at the close 
of business at 5:00 o'clock 
P. M., June 1, 1926 


EUSTACE J. KNIGHT, 


Secretary 
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York Stock Exchange—Continued 


c———- Week's Range.-—_—_ 
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Week Ended 


Bond Sales Prices and Yields 
















































































Saturday, May 15. 














— — oe emeest — 2 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES oon.ans a _AVERAGE NET RETURN OF PRICED ISSUES PERCENT 
> . ~ 2 —52 
a Se 2 | ee ie 5.0} —} + 15.0 
+ ——t + + oe ps 48 —4 + 148 
+ + 4 4 +—4B4 46 | 4 4 } ; ; 146 
han OnE i an wean | 
i om | 4 ml 1 ig> 44 4 | soot | — a laa 
80-—- + + ; a | ' 4 4 4 | os 4 4 | +4 | + 4 4 4 BO 42 } + lao 
78 aa z= SS 1 i | ji} 78 40 1 1 ee | 1 ae J 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AU T NO A AR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1925 ee : 1925 1926 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended ~————_—_Same Week——_——_,, Same Week Year Ss Period 
May 15, 1926. 1925. 1924 Last. Week Last Y ear. to Date. Last Yea :. ; 
I 05 Siadcnond Sadia tacunasanss sovcnsce Ge $12,218,700 $11,331,600 | Average ao yield of ten high 
CD fin. etaccsdsaan saeco nabaredk nce ames 11,920,900 14,491,000 9,650,600 ric bon 4.366 4.440% 4.421% 4.503% 
CE sncavicwedietsanneean<cvead od canta 13,046,050 13,781,600 10,657,100 ew security. issues. $90,900, 00 $67,212,000 $1,860,575,000 $1,595,821,442 
Fay ead KARR s Oss eoheee deetaenasenes 987, 13,900,500 16,201,850 
day PSUS O46 SAGRRAADES ChE HOSTS eee ONSO RON 9,563,950 14,311,500 12,138,750 AVERAGE 40 BONDS 
Satu Dine keknendseaentecnscbebescceanawen 5,094,700 6,484,650 6,747,500 2 
indie apenas —— Ne Net 
RG i anbauaies tc ao d/eeweasoeaeen $59,894,150 $75,187,950 $66 Clo Ch’ ge Close. Ch’ge 
PE PS Soiece rea vcnsbels scans cscewaseaks 1,243,311,800 1,460,705,310 1,320, b90, S15 May 10. 87.28 \ 87.52 0: 
eee eer eee 9,436,750 10,938,000 7,422,750 | May 11.. 87.39 87.47 05 
NNN MON Bois cies chi vac ses sesse 11,231,350 16,276,500 12,267,350. | way 12 a7 87.49 02 
Wednesday, May 19........ vulsdiw nha aces pens 9,461,250 19,840,100 13,013,200 : : ig | 87.47 0: 
May 13. 87.54 4 | 87.50 03 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWs 
Week Ended -————Same Week — High High. Low 
May 15, 1926. May 16, 1925. Changes. #1926 87.61 Apr . 79.05 June 71.05 Dec 
COANE 65s o5s0c cccvscdessccccesscvesses $40,152,500 2.48. 000 ~ $13,310,500 19 - 85.44 Dec s 82.36 Nov 75.65 Sep 
United States Government................+: 944, 4,633,450 + 311,200 | errr 82.46 Dec 89.48 Jan 74.24 Dec 
SE cucnadietioss tas GnCdGasa> ou phensenawen 14,782,000 17,043,500 - 2,261,500 ee 79.43 Jan } 89.18 Nov 86.19 Apr 
ich diies da teeewibiavaassaentegavdtoeuene 3,000 —— #&§= = — —« sk ws ROT ESE 82.544 Aug 15 87.62 Nov 81.52 Jan 
SE Midseancseeewnsewebeckeebsadsvessoeeaaees 12,000 45,000 — 33,000 1921 . 76.31 Nov 914 89.42 Feb 81.42 Dec 
ommeteseeeeisiainaes - = BD tose csccccass 73.14 Oct Posscsdanevedandwe 92.31 Jan 85.45 Dec 
EE. Sactenncaccusasaccadteseotsieaesseaune $59,894,150 $75,187,950 — $15,293,800 *To date. \ 





Bond Transactions 
For Week Ended Saturday, May 15. 


UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 
per cent.) 














Range, 1926. Ne Wed.’ 
High. Low. High.Low.Last. Ch’ oe Sales. Cheae. 
ey | 99.19 Liberty 3%s, °32-47.100.28 100.23 100.26 +.2 318 100,23 
99.13 Liberty 3%s, reg. .. 100.23 100,20 100.23 —.1 103 - 
100. 30 99.31 Liberty 2d 4s,’27. 42.100.14 100.6 100.7 9 9 100.10 
100.3 99.28 Liberty 2d 4s, reg..100.3 100.3 100.3 +.3 1 R 
100.16 100,16 Liberty ist 2d 4\s, 
1932-47, reg......100.16 100.16 100.16 2 sh 
102.26 101.21 Lib Teteveues '32-47.102.24 102.18 102.22 +. 102.18 
102.18 101.16 Lib Ist cv. 4%s,reg.102.16 102.14 102.16 +. a4 
100.31 100.17 Lib 2d ev4\s, *27-42.100.28 100.26 100.26 : 
100.27 100.15 Lib 2d cv 4s, reg.100.27 100.22 100.23 —. 100.26 
101,14 100.25 Liberty 3d 4%s, '28.101.12 101.8 101.10 +. 101.7 
101.9 100.23 Liberty 3d 4%s,reg.101.8 101.5 101.6 +. 101.3 
103.9 101,29 Lib 4th 4%s, °33-38.103.9 103.5 103.5 103.4 
103.5 101.26 Lib 4th she, reg...103.5 103.2 103.3 103.2 
108.22 106.9 Treas 4%s, '47-52...108.16 108.9 108.13 +. 108.10 
108.8 106.14 Treasury hs 4s, reg..108.6 108.6 108.6 aa 
104.20 102.28 Treasury 4s,'44-54. 104.14 104.8 1048 — 104.12 
101,14 100,12 Treas 3s, "46-56. -101.14 101.7 101,12 + 101,11 
Total sales........... . $4,944,650 
FOREIGN SECURITIES. 
91% 90% ALPINE MONT STL 7s, 
7s, 1955 ... . 91 90% 91 44 91 
100 = 96% Argentine 6s, "1957, ‘A.... 99 98% 9%— % 72 98% 
99 g 5 % Do 6s, 1958, awkesose< 98% 98 98% ly 53 98% 
99 7 Do 6s, June, 1959. 98% 98% 98% 123 98, 
99 95% Do 6s, Oct., 1959.. 98% 98 9%— % 165 98 
98% 9 SS See 98% 98% 98% ye 84 98% 
102% 101% Do 7s, 1927....... 101% 101% 101% + % 89 101% 
89 86% Do 5s, 1945. heaeecne . 89 87% 89 + 1 18 89 
99 96% Australia Com 5s, 1955.. 98% 98 98 327 98% 
102% 100 Austrian 7s, 1943..... 100% 100% 100% % 43 100% 
110% 105 BELGIUM TAs. 1945....108% 107% 108% + % 50 108% 
97% 92 Ty ar 94% 94 94 6 112 93 
108% 105% Do 8s, 194i ceccccee 107% 106% 107% + 1 64 107% 
95% 88 Do 6%s, 1949...... oe ae 90% 91 % 45 90% 
87% 81% Do 6s, “1955 84% 84 84 106 82% 
100% 98% Bergen City 6s, "1949. “104 % 100% 100% + % 1 me 
115 «113 Do 8s, 1945 -114 113% 113% % 25 - 
88% 85% Berlin City 6s, ‘1950. 88 87% 87% : 72 88 
101% 96% Bogota City 8s, 1945 ».101% 100 101% + 1% 29 101 
101% 96% Bolivia 8s, 1947 ) 93 ; y% 60 99% 
87% 81% Bordeaux City 6s, % 43 8414 
104% 100% Brazil 8s, 1941...... + % 162 104% 
107% 108% Do 7%s. ae i 13 106% 
94% 89% Brazil Cent Ry 7s, Y ¢ + % 153 94% 
96% 92% Bremen State 7s, 1935... 95% 94% 95% + % 216 95% 
101 9714 Buenos Aires 6%s, 1955..101 100%100% + % 32 100% 
98% 98 CANADA 4s, 1936 98% 98 98 as 38 98 
102% 101% Do 5%s, 1025, becedee 102% 1024 102% + % 61 102% 
102% 101% Do 5s, 1931.......... 101% 101% 101% — % 41 101% 
105% 102% Do 5s, 1952..... 04% 104% 104% + % 53 104% 
103% 101% Carisbad 8s, 1954. 103% 103 103 5 a2 
102% 100% Chile 8s, 1926...... 101% 101% 101% + % 2 101% 
109% 107% Do 8s, 1941....... 8 § + % 205 108% 
108% 107 Do 8s, 1946. . + % 6 108% 
= 100 De 7a, WR. ..... + % 41 101% 
98% 94% Chile Mtg Bnk 6%s, °57.. § 97 130 97% 
48% 41% Chinese Gvt Rys hs, ‘51. 41% 41% 41% A 10 ina 
102% 98% Christiania 6s, 1954.....102% 102 102 , 3 - 
100% 99% Colombia 6%s. 1927.....100% 100% 100% —  \% yt 1M 
100 P| Copenhagen 5s, 1944... 994% 99 99% wt 99% 
99 95% Cordoba Prov 7s, 1942. 98 97% 97% i 1z va 
101% | ten Cuba 5s, 1944..... .100% 99% 99% 1% 2 
100% Do 5s, 1949............ 99% 98% 99% + 2% 5 aa 
103% 100% Do 5%s, 1953....... 102% 101% 102% + ™& 43 102 
102% 99% C zechoslovakia 8s, 1951 101% 101 101% + % 58 100% 
102% 99% Do 8s, 1952....... 101% 100% 101% + Y, ne 100% 
99% 95% Do 7%s, 1945...... . 98 97 97% — % 152 97% 
112 110 DANISH MUN 8s, A,’46.110% 110 110 \%y ~ 
112 110 Do 8s, B, 1946. ...110% 110% 110% + &% 9 43 
104 102 Denmark 6s, 1942. 104 10384104 + % 70 103% 
99% 93% Dominican 5s, 1942... 98% 98 98 7 98% 
94 92% Dresden 7s, 1945. rects.. 93 92% 92% — % 15 es 
105% 103% Dutch’East Ind 6s, 1947.104% 104% 104% + % 95 y 
105% 103% Do 6s, 1962......... ..104% 104% 104% + % 123 104% 
103% 102 Do 54s, March. 1953. .102% 102% 102% + % 46 102% 
103% 102 Do 5%s, Nov, 1953....102% 1024%102% + 4% 49 ee 
106% 1954 EL SALVADOR 8s, '48.106% 106 106% + % 14 106% 
89% 85% El. Pwr Ger 6%s, 1950.. 88% 87% 88 — \% 57 87% 
84% 83 Est R R (France) 7s,'54 83% 83 838% — %& 73 82%, 
90 4% PLINLAND 6s, 1945. 864% 85% 85% + \% 3 86% 
98% 94% Do 7s, Ec cveean's - 97% 96% 97%+ % 80 96% 








(Total Sales $59,894,150 Par Value.) 


















Range, 1926 Net 
High. Low. High.Low.Last. C ‘h’ ge. 
92% 89% Finnish Munic 6%s,A,'54 90% 90 90 
92% 89% Do 6%s, B, 1954...... 90% 90% 901 
93 88% Framerican Imd 7%s, ‘42 89% 89 bast) ‘a 
103% 98% French Govt 8s, 1945...102 100% 101% + % 
99% 92% Do 7%s, 1941 99 98 98% + % 
11% %86% #$=™\Do 7s, 1949 90% 89% 89% % 
83% 78 French Nat S S Lines 
Ss eee ; 0% 80 804+ % 
103% 101% GERMAN REP 7s, °49..103% 103 103% 4 ly 
984% 84 Germ Cen Ag Bk 7s,’50 98 97% 97% % 
98% 95 Gen Elec 7s, 1945.... ‘ 97% 98 
98 96% Graz 8s, 195 964% 97% vA 
119 117% Gt Br & Ire ® 117% 118% + 1% 
106% 103% Do 5s, If 103% 1044+ % 
93% 90% Great Con 
(Japan) 7s, 1944 92% 91% 92% &, 
87% 84 Greek Govt 7s, 1964.... 85% 85 5% Y% 
98% 95% HAITI 6s, 1952 taseen Se ae 97% 
9814 97% Heidelberg 74s, 1950 97% 97% 97% % 
86 79 Holland-Am 6s, 1947 . 80% 79% 80 + y 
90 84% Hungarian Con Muric 
7s, 1945, receipts.... 8914 88% Ht) 
98 93% Hungary 7%s, 1944 . 06% 96 
100% 99% IND BK JAPAN 6s, '27.100% 100 100 % 
94% 88% Italy 7s, 1951... 90% 89% 89 \% 
87% 85% JAPANESE “. 1931... a: 86% 86 
95% 92% Do 6%, 1954....... 95% 94% 95 
1:0 100 Jurgens (A) i 1947 1074 4 105% 107 1% 
87% 82% LOW AUST H E 6%s,'44 84 83% 84 
87% 81% Lyons City 6s, 1934 . 85% 84% 84% 4 
87% 814% MARSEILLES 6s, 1934. 85% 84% 84 % 
43% 34% Mexico 5s, '45, asst..... < 3 yy 
28% 22 Do 4s, 1945, asst...... 2 1% 
29% Do 4s, 45, asst, small 27 % 
32% Do 4s, ‘45, asst, large 2¢ % 
29% 20 Do 4s, 1954, asst.... 2 lw 
29 22% Do 4s, 54, asst. small 27 4 % 
35% 28% Mex Irrig 4s, 43, asst 35% 35 35% + 1 
100 95% Montevideo 7s, 1952....100 99% 100 
104% 1034 NETHERLANDS 6s, °54.104%4 103% 103% 
109% 106% Do ts, 1972 ....108% 107% 108 MY 
824 17% Nord Rys 64s, "4950 , 78% 78 78 
102 99% Norway 6s, 1943. . 100% 100% 100% 4+ | 
102 100 Do 6s, 1944... oabsies 100% 100% 100 + & 
102% 100% Do 6s, 1952..... 101 100% 101 + & 
97% 9 Do 5%s, 1965 96% 9% M \% 
91 85 ORIENTAL DEV 6s, 53. 91 89% 90 — |} 
101% 98% Oslo City 6s, 1955......100% 100% 100! A 
193 100% PANAMA 5%s, 1953... .102% 102% 102 
78% 73% P ein Lyons-Med Ry 6 
1958 oe 
87% 82 Do 78, 1958 .. + % 
86% 82 P aris-Orleans Ry 7s. 
102 100% Paulista Ry 7s, 1942. , 
991 97 Peru 7%s, 1940 3 98 & 
105 102% Do &s, 1944 .......... 5 ¢ % 
68% 62% Poland 6s, 1940 f: ¥ 3% 
91 83 Do 8s, 1950 .. ——— ¢ =z o/s 
101% 98% Porto Alegre 8s, 1961...101 100% 101 \% 
99 92% Prague (Greate r) oe 
Ths, 1952 .. -++- 96% 9% 964% 4 14% 
114 110% QUEENSLAND 7s, '41..112 110% 111! 
106 104% Do Gs, 1947 .......... 104% 104% 104% 
96% 95% — BE UNION 7s, 
46 ‘ ..- 96% 95% 96% 
96% 95% De with waran 96% 95% 96 
90% 88 Rima Steel 7s, 1955..... 88 88 R88 
103% 98% Rio Grde do Sul 8s, '46. .103% 1024 103% ™% 
102 97% Rroi de Janeiro 8s, 1946.101% 100 101 \% 
101% 97 sf eer 101% 100% 101 % 
105% 103 Rotterdam 6s, 1964. 103% 103 103% x, 
104% 100% SAO PAULO CY 8s,’52..104% 103% 104% vA 
106% 102% Sao Paulo State 8s,'36..105% 104% 105% 4 % 
104% 101% Do 8s, 1950............ 104 103 104 
97% 96% Do 7s, 1956........... 96% 96% 96% 
9% 92% Saxon Pub Wks 7s,’45... 95% 94% % \% 
90% 84 Seine (Dept of) 7s, 1942. 88 87 87% %, 
94 87 Serbs, Croats and Slo- * 
venes 8s, 1962 ....... 91% 90% 90% — % 
85% 82 Soissons 6s, 1936........ S4 R4 84 + % 





Wed.'s 
Sales.Clos 
30 
4 
22 89 
299 101 
380 98 
647 R87 
41 79% 
724 103% 
100 97% 
115 8 
10 
71 9 
69 104 
ti 2 
> \- 
24 
of 88% 
61 M 
09 BRI 
91 86% 
503 95% 
45 107 
10 R3% 
20 85% 
45 84 
Pai] i4 
21 
60 7% 
1(* 
26 ‘ 
27 7% 
41 100% 
4) 414 
1 R 
2 100% 
: 11S 
00 
139 6 
) a1 
9 100 
18 
72 7 
60 8 
27 83 
9 101 
48 98 
11 10 
58 61 
1023 7 
11 10 
30 " 
20 1 
20 
107 om 
88 
22 RR 
20 10 
17 
30 1 
1 104 
11 45, 
27 104% 
44 103% 
26 96% 
82 Or, 
48 RG 
92 Ol, 
11 














hI High 
10 04% 105 
l 103 
rt 
104% 


Low.Last. 
104% 104% 4 
& 102% 102% - 
113% 113% 
104 104% 


) 92%, 92 92% 
fa Ot 2 71 70% 71 4 
8 g 1928. 98% 98 9RY 
1 i 44 100% 100% 100% 4 
96 96 96 
0 
92% 
109 


0 

92% 
109 

96% 


) 0 ‘i r DON 
1 92% 
( . j 1 
96% 96% 

$14,782,000 

LEW 


YORK CITY ISSUES. 


98% 984 9BY + 
105% 105% 105% 
100% 100% 100% 
$12,000 


STATE BONDS. 


101% 101% 101% 
2 101% 101% 101% 
$3,000 


CORPORATION ISSUES, 
85% 86 
\% 103% 
95% 
103 

103% 
my 
100% 
DI 
937...100 2% 
1% 
107 

104 

98 

102% 
100% 
92% 92% 
100% 
105% 
40. .103% 10% 


100% 
107 
104 

OS 
102% 
100% 
92% 
100% 
105% 
108% 
97% + 
16% 
16% 
103% 
105% + 





a ‘ & 2 
t2 3 ’ 47% 46% 
l 16% 
% 103 
105% 
4 98% 99% 
98 98% 
80% 81 
92% 91% 92% 

6 92% 9: 
103 
92% 
87% 
87% 
85% 


4 4 94% 93% 
107 106% 
1964 97% 97% 97% 
4 1952 93 92% 
81% Atl 4 / 1948. 81% 
60 18 69% 
: 1949 83 8 + 
102% 102% + 
s,’40.104 
‘ 1948 92 
g 94 + } 97 
RX ) 19 985, 
iV 45 105 
103% 
108% 
41 924% 
102 
80% 80 
99% 99% 90% — 
48.103% 
103% 
98%, 


103% 
9 


% 91% 


2 Vas, 
102 8 Ss W liv 5s, 1950 

48 59 
2 1940, ctfs 
5% 1005 Be re Pa ref 5s, 
103° 108% 


36 97% 97%— 


Net 
Ch'ge.S 


ales 





Wed 


Clo 


New York Stock Exchange 


With Closing Pirces, Wednesday, May 19. 


103% 




















































































































































































































































732 THE ANNALIST Friday, May 21, 1926 
Range, 1926 Net Wed.'s Range, 1926. Net Wed.'s Range, 1926. Vet Wed.'s 
High. Low High.Low.Last. Ch’ge.Sales.Close. High,.Low High.Low.Last. Ch'ge.Sales.Close High. Low High.Low.Last. Ch’ ge.Sales.Close 
100% 95% Beth Steel ref Ss, 1942.100% 100% 100% & 10 100% 91 83 Dery 7s, 1942...... a 83 &3 s 3 104% 102% Do 5s, 1937..... ‘ .. 104% 104% 104% 1 
93% 87% Dos f 5%s, B, 1953... 938% 92% 938% + % 210 93% 47 39 Des M&F D 4s, “*3e 0, cfs 44 Hi-— % s 95 90% Do Atl, K & C 4s, ‘55. 9 94% 95 + 1% 11 
98% 83 Do pur money 5s, ‘36. 98 97 97 1 29 96% 03% 101% Det Edison ref 5s, 1940. 103% 102% 108 + %& 45 108% 88% 85% Do So Mon jt 4s, 87% 87% 87% 4 7 884 
99% 95% Do 6s, A, 1948 99% 98% 99 % 229 99 108% 107% Do ref 6s, 1940..... . 108% 107% 108 — & 2 108 66% 65% Do St L div 3s, 66% 66% 2 
95% 90% Bing & Bing fs, 1950. 93 938 93 1 5 ee 102% 100% Do ref 5s, 1055....... 102% 102% 102% + % os) “2 110% 100% DoN F & Sh 5s K 101% 102% + 1% 14 
WH Booth Fish 6s, 1928 dy 2 102% 100% Do col trust 5s, 193%..102% 101% 102% + 1 23 102% 100 99% Lou, Cin & Lex 4%s," 31. 100 99% 100 4 6 17 
95% Botany Cons M one, Il, ta 863 “y 102% 100% Do ref Ss, 1949........ 102% 101% 102% + % 22 103 94% 89% Louis Ry con 5s, 1930.. 924% 92% 92% ? 
77 Boston & N YAL : 74% 7 1% 18 76% to 65> Det & Mack g 4s, 1995.. 65 65 65 1 
103% Brier Hill Stl 5%s, *To42, 102% Wwe 102 — % 11 102 9 $0 Det United Ry 48, 1932 91% 91% 91%— % 17 
76% Bway & 7th Av 5s, 1943 72% 71% 71%— % 24 72% 974% 93 Dodge Bros ev deb 6s,'40. 944% 93% 94 — \& 312 103 98% MANATI S s f 7%s, "42. 99 98% 98% 48 YR 
V% Kklyn City R R 5s, 1941 95 ae % + % 2 83 70% Dold (J) 6s, 1942 74 72 72 — 2% 12 62 4 Manhat 2d 4s, 2013... 61% 61% 61% 3% 2 ‘ 
ws Bklyn Edison gen 5s,'49.104% 103% 104% + % 47 1044 62 4+ Dom Iron & Steel 5s, '39. 45 43 H%+ kh 16 67 4 Manhat Con 4s, 1990.... 664% 65% 65% 29 66 
106% Do gen 6s, 1930 .....104% 104% 104% y 1 T 97% %2% Donner Steel 7s, 1942. wt 94 ww - 2 71% oa” Manila RRS Lines 4s, or) 71% 68% 71% 1 17 
VON BM T sf 6s, A, 10608... 96% 95% 96 4+ & 30 96 10% 105% Duqu'ne Lt col 6s, "40...106 1054106 + % 6 66% 61 Do 4s, 1939 . 4% 63% H%+ 1 15 
92% Bklyn Un El '), sta 92% 92% 92% + % 1 93 141% 104% Do col tr 5%s, 1949....105% 105% 1054 — % 8 94 89% Manila Elec Ry | s, 1953. 93% 93 93% + 1% 16 . 
103% 101% Bklyn Un Gas 5s, 1945.103% 103% 108% 4 103% 99% 9714 Market St Ry .. 98% 97% 97% ; 72 «(97% 
135 «(126 Do ev 5%s, 1936, ctfs.133 132% 133 ‘ 32 132% 108% 104% E CUBA SUG 7s, '37..105% 1044106 + % 86 104% 101% 96% Met Ed 5s, 1953........100% 100 100 2k 100% 
113 18 Do ref ts, 1947 ......113 112% 1122%— 4% 1) 118 105%, 102% East T, V & G 5s, 1956.1054 105 105%. & - 108 104 Do ref 6s, 1952.......108 108 108 4 108% 
92 87% Buff R & P con 4%s,'57 91% 90% 90% % 24 90% 100 «99 Elkhorn Coal 64s, 1931. 99% 99% 99% — \% 6 104% 102% Met Power 6s, 1953..... 104% 104% 104% 4+ \& 1 
100 95% Bush Term Bidg 5s, ‘60 994 98% 99%+ % i) w% 94% 93 Edison El Bklyn 4s, ‘39... 94% 94% 94%— % 2 74% 71% Met W S Elev Chi 4s,'38 72% 72% 72% yk 1 | 
98% 90 Bush Term 5s, 1955 97% 9% 95% — 3 200 (8 106 103 Edison El N Y 5s, 1995.106 105% 106 + 1% 4 . 98% 97% Mich Cent deb 4s, 1929. 98% 98% 98% % 13 98% 
103% 101% Elgin, J & E 5s, 1941...103% 103% 108%... 3 - 95% 92% Do 4s, 1940........... 95% 95% 95% 1 ; j 
102 «1004 CAL GAS & EL 5s, '37..102 101% 101% + % 6 104% 102% El Paso S W 5s, 1965...104% 104% 104% + I 101 101 Do 5s, 1931, reg......101 101 101 1 
104% 103% Cal Pet s f 64s, 1933..104 103%104 + % 9 1064 104 101% Emp G @ F 7%s, 1937..102 101% 101% — \% 73 (102 95 90% Mid of N J 5s, 1940.... 95 84% 95 8 . 
99% 90% Camaguey Sugar 7s, "42 97% 97 97% % 31 97 98 987% Do 6%s, IM1.......... 97% BT% V7% 14 (8% 98 92% Midvale Sti & Ord 5s,°36 98 9% 97 + % 216 97% 
104% 102% Can Southern 5s, 1962. .103% 108% 108% 1 wo . 100% 99% Equitable Gas N Y 5s,’32 99% 99% 99%— % 1 : 104% 101% Mid Cont Pet 6%s, 1940.104% 108% 104 09 104% :* 
104% 101% Canada S 8 Lines 7s,'42.104% 104% 104% 2 104% 79% 74% Erie con 4s, 1996...... . 19% TS% ms +1% 13 79 96 89% Milwaukee Elec Ry & Lt 
9% 98% Can Nat Ry 4%s, 1930. 99% 98% 98% % IW . 71% 64 Do gen 4s, 1996........ 71 + 1% 2% 70 Ist 5s, Ser B, 1961.. 95% 95% 95% , 90 95% 
117% 114% Can Northern 7s, 1940. .115% 115% 115% + % 8 115% 108% 107% Do 7s, 1950......... .,- 107% 100% oT : 14 107% 9 8697 Do 4%s, 1931:.... ---- 98% 98% 98% 6 98 
118% 117 Do 6%s, 1946 ..-+-118% 118 118 + % 28 118% 73% 67% Do cv 4s, Ser A, 1953.°72% 7 72% +1 141 72% 104% 100% Do Ist & ref 6s, C."88. 208% 104% 104% 3 104% 
97% 8% Do 4%s, 1936 97% 97 97 % 23 96% 70 70 Do registered ..... iw 70 70 70 es 1 100 98% Do Ss, 1951.... 99% 99% 98% 4 6 23 99% 
86% 80% Can Pac deb 4s, porpet 85% 84% 8% + % 134 85% 74% 67% Do cv 4s, Ser B, 72% 71% 72% + % 142 72% 91% 88% Mil, Spart & N W 4s,'47. 91% 91% 91% 4+ % RA tos 
109% 107% Caro, C .. 108% 108 = 108 % I * 85 73% Do cv 4s, Ser D, - 79% 78% + % 144 79% 101 100% Mil, L S & Wn Ist con 
108% 101% Do Ss ...103 102% 103 8 103% 109% 104% Do Genesee Riv 6s, '57. 109% 108% 109%, + % 24 106% bs, 1920 ............101 101 101 5 : 
wy 15% Cent Foundry fs, 1931. 9% 9% MKHt % 2 a 100% 104 Erie & Jersey ts, 19: - 108% 108% 109% — % 412 100 95% 94 Mil & Nor con 4%s, '34. 95% 95% 95% 4 >, 1 96% 
83 060s 7% Cent Branch U P 43,48 82 82 82 ‘* ! 108% 98% %6% Erie, Pa col tr 4s, "51... 97% 97% 97%  .. 1 99% 99 Milwaukee Gas 5s, 1927. 994% 99% 99% % 9 90% 
03% 101% Cent Dist Tel 5s, 1843..103 103 103 + % ° 94 . . ’ aie 
jou iol Gent of Ge bes, 1959..106% 105% 105% — %& 8 .. 1065 100 FED LT & TRAC 6s,'42.102% 102 102. 1021 a. o > oS 5. vat > =. a is 19% + % 49 19% 
Do 6s, 192%.. .. 108% 103% 103% — % 21 103% 96 92% Do Ist 5s, 1942........ 95% 9 9%9%+ % 96% Ibi 13 De Wy oe, < ao 5 i rt 
$ 6Do con 5s, 1945......103% 103% 108% + % 19 103% % 93 Do 6s, B, 1954........ 91% 93% H+ & - a mM aPaeee l,m” 6h CU® .. 3 
Cent Leath sf Gs, “is: 101% 100% 11% + % 25 101% | 91 91 Federated Metals 7s/39. 92% 91% 924+ 1% 26: sement ~~ Pata Oe 
Cent New Eng 4s, 1961. 72% 71% 72% + % 169 72% 116% 113% Fisk Rubber 8s, 1941...115% 115 115 <B 20 «114% 92 a9 6” 938 ..... teres 90% 90144 90% 
Cent N J 5s, 1987 111% 110% 111% + 1 5 111% | 102° 100° Fla Cen & P 5s, 1943....102 101% 102 + 1% 2... seek seet De Ses. 10m.......... 93 91 91 
Do registered ; 110% 1104{110%+ %& 7 ee 9%, 97% Fla E Coast 5s, 1974.... 99% 99% 99% + 4% 190 99% 995 ore Do 6s, 1946. + -oe+es+e+ 102% 102% 1024 + % 
Cent Pacific 4s, 1949... 91% 91% 91% % 1 91% OG Pe OL wnencee . 99% rt 99%+ % 2 Os, 4 po Jo con 5s, 1938....... 99% 99 VX 4 
Do 5s, 1960..... ..102 101% 101% + % 357 101% 97% 95% Do 4%s, 1950...... . 91% 97% 97% .. ; an” 7% Do 5s, 1938, guar..... 99% % 
Do 3%, 1929. 97% 97% 97% 3 64% 50% Fonda J & G 4%s, 1952.61 60 61 +1 8 60 4, 102% Do 6%s, 1931.......... 103% % 4 
Do T S Line 4s, 1954. 89% 89% 89%— % 18 . 82 75% Ft Smith L é& T 5s, "36. 81% 80% 81%+ % 10 87% 84% Mo, Kan & T Ist 4s, ‘90. 87% % 
Central Steel 8s, 1941...120 118 120 + 2% 17 4 98% 9% Ft W & RG 4s, 1928... 97 97 a -% 3 © tae bs, = , ggg 5s, 1962. i % } 
Ches & Ohio ge 4,92 ™ 9% 96% + 1 ro) 105% 105 Ft W & D City'5%s,'61.105% 105% 1054 — 1 ; “2 Ss, BB, oc cees és 
be fue. 1880... bi ae “tr oe oO % 102 98% of <i . 104% 102% Do 6s, 1932...........108% + % 
Do consol 5s, jade: |! 100% 104% 104% + % 1 .* 97% 93% GAL, H & H 5s, 1933... 97% 96% 96% . 3 97% 95% 90% Do adj 5s, 1967....... 92% 
Do ref 5s, 1929...... 100% 100% 100% % 3 102% 100% Gen Refrac 6s, A, 1952.101 101 101 A - « 100 = 89% Mo Pac Ist ref 5s, 1965.100 B 
Do conv 5s, 1946 -126 126 «126 90 87 Gen Elec 3%s, 1942..... 89% 88 88 —2 2 : 106% 101% Do Ist & ref fs, 1955. 106% \%, 
Do Craig Val 5s, "40. 100% 100% 100% + 100 98% Gen Pet 5s, 1940........ 100 98% 99% +1 408 101% | 106% 101% Do Ist & ref 6s, D,'49. 106% 4 
Do R & A 2d 4s, 1989, 86% S6% 86% + 2 : 100% 100 Ga, Car & Nor 3s, 1928. 100% 100% 100%+ % 4 914 8S) =o 3d ext 4s, 1938.... 91 % 3 
Chi & Alton 3%s, 1950.. 57% 56% 57% + 58% 98% 96 Ga & Ala Ist con 5s, '45. 97% 97% 97% . 1 98% 70% 70% Do gen 4s, 1975, reg... 70% 2 
Do 3s, 1949, ctfs sta.. 68% 68% 68% + 69% 107 104 Goodrich (B F) 6%s, *47. 10614 105% i05%— % 41 105% Do gen 4s, 1975..... 72% + 2% 1377 72% 
Do 3s, 149.. ... 68% 68% 69 4 68% 122 120% Goodyr T & R sf 8s,'41. si) 121 121%+ % 81 121% oa 19% Mob & Birm 4a, 1945.... 84% 1! 10 
Chi, B Q gen 4s, '58.. 94 oS 93% + oe 112% 100% Do Ss, 1931........... 0% 110 «110% 91 110% 964 95% Mob & O, St L&C 4s,°31 96% | " 2 
Do ref 5s, 1971 - 105% 104% 105% + 105% 98% 8% Gould Coupler 6s, 1940.. tr 88 88% — 1% 6 103% 1°0% Mob & Ohio ext 6s, 27.103 101% 103 &, 2 
Do Ill Div 4s, 0% M% 94% + 7 94 108% 100 Granby Consol M S & P 92 by Do 4s, 1938........ Sie 92 92 & 5 
Do Neb Ext 4s, . 9% 99% 99% + 2 3S. 3 eae 103% 102% 102% — 1 29 1084 191% | Do ist 6s, 1927........102% 102% 102% 4 2 \ 
Do Ill Div 3%s, . 36% 86% 86% + il 101% 100 Do deb 6s, 1928. ....100% 100% 100%— \% 1 2“ 20% 6% Mohaw* & M 4s, 1991. 90% 90% 9% + 1% ; { 
Chic City & Con ‘5s, "27 48% 48% 4% + % 73 47% | 116% 114% Grand Trunk Ry 7s, ‘40.116 115% 116 14 115% 98% 96% Mont Tram 5s, 1941..... 97% 97% 97% 5 869TH 
Chi & E Ill gen 5s, ° 77% 76% 135 77% 107% 106% Do deb 6s, 1936. 107% 107% 107% + % 35 107% 102% Montana Pwr 5s, 1:43 “101s 101% 101% + % 45 101% 
Chi @ Erie 5s, 1982 10-45% 104ig 104% + % 19 105% 96% Gray & Davis 7s, i . 104% 104% 104% —COi«;j 10 ee 98 4 Mtge Bond hs, 7 96% 96% 9 
Chi Gt Wn 4s, 1959 oo 68% 69 + \& 451 68% 1071, 102% Great Nor gen 5%s, '52. 107% 1064%106%+ % 2 Ry 81% 77% Morris & Essex s 78% 79 e 18 801% 
6 Chi Gas L & C Se, 37.102%102 102 + \% i oT «6493 Do ref 4%8, 1961...... vi 896% 97 + & 40 : 3 “re — > 4s, —— f 86% 86% , 16 \ 
‘hi 9 102% 97% Do Se, 1973..........2. 102% 101% 102% + % 7 93% % Murray y 6%s, 1934. 90 S814 89% he 29 
Cl, Ind & Ls gem Gn,"OS. 100% 180% HEE =F gag | 117% 110% Do gen To, iou8....... 114% 113% 113% + % 210 113% 
Do ref 6s, 1947 12 12 112 $1 1. 19% 18% Green Bay & West (B). 17 160 17 +20 2) ITH | ogy, rg NASSAU ELEC RY ds | 
Do 48, 1956 80% 804% 80%+4+ %& 1 s i 1951, stamped ..... ' 62% 62 62 5 
Chi, M'& Pug Sa 48,40 4814 48% 48% % 3 «648 89 HH amas =i RIV PT CH 103 101° Nat Enamel@ Si hs ‘9/101 P 101 101 : 1 
Do 4s, 1949, ctfs . 4% 48% 48% % 10 ‘ - 4s, 1954 ........ seeees BR% 85% 88%4 + % 8 101% 100% Nashville, Chat &@ St L ' 
Chi, M & St P 4s, 1989. 54% 34 8444+ 4% 69 84% 97 869.4% Hav EI Ry 5s, 19 Mi, 96% I%%— % 13 96% isi RR. 4 101 . * 4 
Do 4s, 1925 A) 9% 49% 4 | 68 49 > 02% Hav E! Ry, L & P 5 ee $e Wy. e. “o' « 100% YS Nat : Tks, ae u - : ig “ cx 
Do 43, 1925, ctfs 19% 48% 45% + % 48 48% 102 «©9834 Hershey Choc 5%s, 1940. 101% 100% 1014 + % 76 100% 99 951% .N Dairy Prod 6s,'40, w i 97 9614 97 a ao 
Do 4s, 1934, etfs 49 «648% «49 82 49% 96% 91% Hocking Val 4%s, 1999.. 964 9 9% + % %W 96% on 13. Nat ov gle . OR 74 + ‘ 37 6% 
Do gen 4%a, 1980 Oo Oo Day 9 4 94 96% Hous Belt & Ter 5s, "RT. m 90 mw + & 1 - 1957, asst i 
Do is, 2014 50 «48% «49% y% 57 98% !4%4 Housatonic 5s. 1937... 98 9 M8 — 3 ‘ 34% 28% Do 4is, 1926, asst is 4 ' 
Do 5s, 2014, etfs 9 448% 49 4+ Y% 32 48% o0'y 12% Hoe (R) ts 4 . % 8 . a 23% 18% Do 4s, 1977, asst... , 2 Z 
Do 4%s, 1922.. 44 49% % 10 9 92% Hud & Man - 97% 96% 8%— % 2206 17 13 Do 4s, 1951. asst r 2 4 
Do etfs 49% 48% 48% 4 \% 36 82 754 Do adj 5s, .. 8 80% 80% + % 476 80% . ns ion. 2 1 , 
Do 6s, 1934 104% 104% 104% 4 4% 43 104% i108 «100% Hud Co Gas 5s, “1040. 102% 102% 102% =. 4 ye 10 *s As 40 <a : 
Do ref 4%s, 2014 oy Om Om % 9 1€3 101% Humble O&R deb? 5Ks,” 32.1025 102% 102% — ™% 44 102% O48 ts a i 
Do ref 4%s, ctfs, ™m™ 0 + 3 28 49° » Ene smn then 1G af _— \ 
Chi @ N W ext 4s, wn *..” io 4 T jock 100% LLL BELL T ref 5s,°56.108% 102% 103 + % Int 102% Eng = R con 6 - Tia 2 ) 
Do gen 4s, 1987 87% SS + & 6 88 104 102% Ill Central 5%s, 1934.. - 103% 102% 1034 + 4 22 108% &N E 4s 07 e = ‘ore » 
Do 4s, 1987, stamped. 88% 88% 88% 1 113 111% Do Gs, 1986..........112% 112% 112% 2 ed Pub Serv 5s ge ee ae 
Do gen 5s, 1987 108) «1074 107% il 88% 81% Do 4s, 19 ae Se gts, S7% 88% + %& 45 ‘Ger 2 ’ / ly 111 peat 
Do s f! 101% 101% 101% — 4 10 13% 20% Do ref 4a, 1950........ 98% 92% 93% + S 8 . Tex & MS 10 68 105% 
Do 3% 12 85 81% Do 3%s, 1952.........- xu, by “ 1 c fe OD “A ~ 
Do deb % wi 101% 101% 2 101% | 1084 105% Do 5s, 195 4 10K% 108% + % 10 107% —_ oan oa 18 100% 
Do ref 104° 103% 103% % 1 102% 92 =o bo 4s, 1% 1%+ % 17 1% N O Term 4s, 195: 37 6 76 100% 
Do 7s, 107% 107% 107% % 13 107% 87% 81% Do St 8 68% +4+1% «11 102 N Y.Bkin & M B 5s 101 io 68% b 
Do 6%, 114 112% 113% 10 105% 9%, Do C 2% 102% + 76 108? N Y Cent deb Gs. 1935 14 2 : < +s 
Chi Rys 4s, .72 71% 72 + % OF 71% 98 4% Il Stl 7 +4 uM 974, Do 4%s, 2013. o 7 107% 
Chi. RI & P gen 48,88. 88 87% S7%4 % 31 104% 102% Ind Stl Ist Ss. 1952 “104% 104% 104% + % 10 Do con 4s, 1998 dt 4 48 6 
Do registered M4% 84% 84% 1 2 104 100% Ind Un Ry 5s, A, 104 «104 4 1 108 105% Do ref & imp 5s, 2013..105% 105% 105q . 46 - 
> Do ref 4s, 1934 91% M% 9% % 45 «Oi 100% 98% Inland Steel deb 5 9% W%—'% 9 99% 8114 Do 3%, 1997.......... 80% 79% 80% ; a ae 
, Chi, st P, M&O Ss, °30.100% 10 100 + Yy 17 5 OG ™% Ind Natl Gas 5s, Os me + & 2 a Do 4s, i942. ean oni? so ‘ hs 36 ROK 
Do Ss, 1930, stamped.100 100 100 4 . 01% 101 inspratn C Cop 6G 101 101%+ -% 40 101% 9644 Do deb 4s, 1934. wey 97 < ? 
Do 6s. 1990 103% 103% 103% 4 74 G2 Int Rap T is, If 72% 73 + \% 4579 73% 79% s Do LS col 3%s. 1998. 78% 78% Tau -_.. 
chi, St L & N O, Mem 77% ti4 Do 6s, If 76% 77% +1 475 77% 105 N ¥.C é &t L 3 1931 ae au 14 26 ® 
Div 4s, 1951 88% 88% 88%4 \% 1 m4 8% ‘(Do cv is, 93% 94% + 14% 26 % wm Do $s, 1937... ° 32 os 
81% 76% Chi,T H&S E inc 5s,6079 79 79 41% 230 7 74% G2 Do 5s, 1966. cade’ 73, B+ % 335 74% | 104% Deo Ser B, 1975 Ae. ae 
oo 80 Do ref Sa, 1960 NG 85% 86 1 w 73% €6 Int Gt Nor adj és, 1952. 66% 68% + 1 1 681i, 97% XK Do deb’ 4s, 1931 : FS 135 = 103% 
97 4% Chi Un Station 4%s, 63 96% 96% 96% % 18 100% 102% Do Ist 6s, 1952........ rT 104% 105% + % 16 105% 104% 98% Do 5s, A. 1974... 4 an a9 
1044 102% Do Ss, B, 1963 104% 104 IHR HY 860 104% 938 81% Int Mer M col tr 6s,’41. 91% 93% + 1% T79 93 102% 109% N Y Conn fs. B, 1953 ) 17 103% 
102% 100 Do fs, iM44.... 102% 102% 102% + % 19 102% 95% 91% Int Paper Ist 5s, 147 94% 1% — %& SO *% %Y2 N ¥ Conn Ry 4%s, 1953 ; * 
115% 115% Do 6%s, 1963 118% 118 118 % 22 100 «96% Do s f term 6s, 1955.. 8% 98 8% + % 13 9814 86% 811% N Y Dock 4s, 1951... m4 
105 100 Chi & W Ind 5%s, 1962.105 104% 1% % 44 104% 78% 7% Int Rys of C 58,72. 76% TH Tk . 3 . 117 115 N Y¥ Edison 6s, 1941. oa 71 7 
87% NI Do con 4s, 152 a7 86% 86% Ww 6o SH %y 116% 108% Int T & T 5%s 5, rets.112% 111% 112 135 112% 104% 10° lo te 44..... ~ 117% 
100% 106 Chile Cop col tr 6s, '32.107% 107% 107% % T6 106% 65% 60 Iowa Cent Ist 5s, 1938.. 61 6 6 —1 5 ee 105% 104 N 2 8,48. 105% 4 10 _— 
105% 102% Cin Gas & El 5%s, 1961.105 105 105 % IW 105 H114 89% : ‘ an 3] 911 
WSly LO Do ref Ss, 1956 102% 102% p 1 % 6 102% 91% 88% JAMEST'N F & C 4s,"50 89% 89% 89% — % 2 oe 102% 101% N s Dk & aiulne _—— t 
{ % Cin mayton 4%s,°37 97% 97% 97% 4 1 10 97% mp Os 943 : ) 10 ‘ 
ite 100% Cin Sen ‘ ‘Cleve he, "28 100% 100% 100% ia 1 Pigg 1O1%, 9% KAN & M 2d Ss, 1927..100 100 100 as 2 100% 100% 971 By, sg r Ht Aaggeeden — pote ~ ‘ Ye 3 * 
103% 1014, C, C, C & St L 6s, 1920.103% 1038 108% +4 4% 2 108% 108% 102 Kan C, Ft S & M 6s,"2 ¢ 102% 102% + % 6 “+ 6 61% “Do 3i:8. 1954 Gs, 148 100% 99% 100. + % 149 100% 
107 105 Do 6s, C, 1941 105% 105% 105% % 4 93° 89% Tro 4s, 1936........ 92% 92% + 42 92% 7344 67% Do 4s. ise. resoee Cle See Sey Y% 1 : 
ow 97% Do deb 4%s, 1931 99 98% 98% % 27 nee 103% 100% K Cc Pwré Li A 10 2% 108 P 33 103% anit pe, fo -, ang wo o3% 32% 73! 4 i% 9 J { 
103% 99% Do ref 5s, D, 1968... 10214 109% 108 % 27 102% By ia care Bdge | é M% WHK— % 5 aa xn a Ge 3a a “140... a = % 37 98% 
8% 81% Do C, W & M 4s, 1901. 85% oon Soe t > Fs ios 9% De ~ ey ‘ on Mem tS iso oxy | 72% 67% Do 4s, i9n5....2: 3 1365 a 
90% 88 Do Sprefid Col4s,'40 9 %, 3 9% 93% o ref & > 58. 150. D8 2854 18% 4 eo oe 2 a ve > Repco seh fem 12% 11 
ae SD one a cae Hie O's ~~ : &% 5K OC Term ds, 1960...... 88% 85% 88 + % 139 87% 5 ee Rs 1905 ee ST 73 ty OK 
11% 7% Cleve SL 4%s, 101% 100% 101% 4 2% 7 wi 106% 101% Kan G & El 8 f_ 68,'52.106% 104% 105%. 72 105% 64 sR” a —. er 1956. Sth GI% GT% 1% 1 o% 
102% 101% Clev, L & W 5s, 3. 1025 102% 102% 4% i : 107% 106% Kayser (Julius) is, ‘42. 1064 107: 6 73% GI%N Y,0 & W 4s, on ee tae Se t 2 78-64% 
104% 100% Clev Tn Term 5 973.1038% 108% 108% 4 % i” «69108% R74 85% Kent Cen 1s, 1987...... 87% 87% + % 2 6R bd 62% . Do’ 48, 1955 Ss, ive aa” im 12% % 126 73% 
108 1054, Do 5%s, 1972 106% 106 106% 4 | 8 : 2 81 xent & Ind Ter 4%s,'61. "1 #1 ° 2 68 68 Do ‘a. 7 fer di - 64% 67 2% 135 66% ? 
95% 1 Yol Fuel & Iron 5s, 1943 95% 95 oo + m& il 108 103% Kelly Spr Tire 8s, 1931. "105% 105 105% + & 0 106 1033 100% NY @ oF . 8 68 tis 7 
SS% 834 Col Industrial 5s, 193 88 87% 8S 110 } Sinas Co wey 19 Pe 100 s ; - . hs € “queens e Lé&t 
99% Y8% Col & South Ist 4s, 1929 99% 98% 98% 08 123% ‘ings Co E & S, . 23% 125% 5 "6%, 29 i Shee dan a as + ¥% 1 
97% ont. Be oat 4%s, 1925 97% 96% oe 4 _ 804 + Kings Co El 4s, 1949, sta 8% M%,— % 15 80% P64 R2 wae Eye ine % 313 
01% 100 Col Gas & Elee 5s, 1927.100% 100% 100% 100% 107 Kinney & Co 7%s, 1936. .105% 10: %1065% .. 2 . 102 100% NY& Rich G % 13 
101 100 = Do stamped .. 100% 100% 100% 100% 100 = #844 LACK STL 5s, A, 1950..100 98 9% 41% 27 100 82 70%N Y State , I 
100% 99% Columbus Gas 5s, 1932.100% 99% 100 * 10% 102% Laclede Gas Let of St 50% 54% $4 ~ 
wo 87% Colum & Tol 4s,'55,cash 97 97 97 L ref 5%s, C, 1 104% 105% 1087 + % 116 105% 75 (4 NYS &@W 5s. id. % 43 i) 
81% 75 Comi Cable 45, 2307. ... 81% 80% 81 + 81) | 1014100 = sdDo 5 : 101% 101 101 + % I .. 70% 64 Do 2d 4%s, 1937... ™ : 
Son St Cust Cees Se, OS. SS 95% | 99° 98% Lake S & M , 1928. 98% W%— % 42 98% 5 77% Do ref 5a, .1937.....- “% 2% 
105” Wes Comwith Pow sf ds,°47. 104% 104 1041 1045 82 78% Do 3%s, 1997... 81% 81% 81% [ 104% 1024 N Y Steam 6s, 1047... +3 
y hg Comp Az Antilla 70,39 96% 85% 85% — oa 97% 96% Do o -- 97% 97% 97% .. 46 97% 9 97 NY Tel 4%s, 1939...... % 8) ga 
B24 Se COMP AS ANA CBee ed anne? tame 5% 102 100% L Erie y 7.101% 101% 101% — 4 3 111% 108% Do deb s f 6s, 1949 . 2 
106 1045, Comp-Tab-Rec ts, 1941.105% 105% 105% 4 106 101 98% Do 90% 100 % 3 109% 107% Do ref 6s, 1941 -— <a 
© Eee oS oe 85% 82% Leh V (Pa) con 4s, 2003 854 84% + 4% 2 76 69 NY, W & Bos 4%s, . os a 
rot 104% ( p t NY 3 45.106% 10: 105% 106 105 101% Leh V R con 5s, 2008. a 102% 103 — %& 13 101 i oO Niag, Lkpt & OP jis 14 101 
a oy Se $3 80 = Do con 4s, 2005, reg.. 88 os 103 100% Niag F Pw 5s, 1932 2 1“ 
st Tx a Coal of Md ref 5s, ‘30. 80 9% 80 + 80 7m ~ : 204 3. 95 954 > = 106% 104% I 6 r * 2 162% 
102% 97% Cons rs Pow Sa, “52 1015 100% sot 101% Sm 92 Do con 4%s, 200: 95% - ie 13 95% . Jo Ga, 10352...... s 2 105 
2" ‘Tite Sont Paper Bae Okecda Ts” +] ri 1s at Val Coat se, 1. nag roo amu se TTY too an Nore 8 tate, 0 5 101 
- —— ¥ via ie * + so ns Se Pe ee . 77 ° 4 ‘ , : . a -« r * Dd 
‘ ‘ : > > 4 ‘ 8, 2 . 1 ee 86% 77% Do Ist ref 5s, A, 1961 86 s 85 3 ) 
gic 100% Crown Cork @ 8 6s 102 te 103% 10 108 fay, | 1084 102% Leh Val Harbor ‘s, °34.104%4 W% 1m "5, 104% | 93% 90% Norf & W con is. i966. . mma ft ow 
2 ? 104 102% Leh Val Term 5s “102% 102% 102% | 1 92% 89 Do con 4s, 1996. reg ¢ ” tos — 
100% 108 Cub-Am Sug col 838,1931.109 108% 10834 108% 110 105% Lex & Eastern 5s 1965 110 109% 108% 4. 7 i ee esate tan 4 = - —_:* { 01% 91% 1 
»3 : R 935 ? ¢ oy + . mae , ~e ee 4 ‘ *. mq Lt n 6s, 929. . 0 rm 9 | 
Mee Siu Geben D aun Tun ibid. Set bem set Dd ‘gag | 103% 90% Liggett & Myers Se, “51.103 102% 102% + 12 10 103 | 94% 90% Do div 4s, 1944. -.. 0% 93% 5 108 oa | 
“691% Cuba C Sug deb 7s, "30.93% 93. 93 + % %S 92% | 123, 120% Do 7s, 1944, reg..... 120% ots 120% .. 1 os 110 109% Do ext 6s, 1934.. , : 109% 1091 ? ro 
10 97 Do deb 8s, 1930, stpd. 97% 97 97 — %& 38 5% 126% 118 Do 7s, 1944........... 123° 121% 122%+4 1% 21 107% 107% Do New River 6s, °32.107% 107% 107! 2 1 
v8 2% Cuban Northern 6s, 196697 97 97%— % 23 97% 9 84% Long Is ref 4s, 1949.... 90 89% 99 4+ % 11 92% 91% Do Pocah C&C 4s, “41 { : 
107 105 Cuba R R Tis, 1936....107 | 106% 106% oe Sou po Se Saas o**s — S sert 8 100 98 N Am C temp 6%s,'40 69 98 
96% BBY Do Js. 1952.. 04% 93% 46%+ % 6 93% 95 oOo un s, 1940...... 1% 95% 95% + % ~ 106 103% Nor Am Ed 6s, B, '48 % 36 105% 
102 100% Cumberiand Tel 3s, °37.102 101% 101% _ tare 90, 685 = dDo:- unif 4s, 1908...... $0, SOK 90 + 2% = 2 105 101% Do 6s, 1952..... a % 24 104% 
96 3% Cuyamel Fruit 6s, 1940.94 4 8 + % 3 .. ee ose a eee Be ass: - 2 a a 97 88. North Ohio Ry 5s, ‘45. % 14 9% 
: 120% 115% Lorillard Co 7s, 1944.. oe 8 120 — % 16 oe 96% 92% No Ohio T & L 6s, "47 & 1 om 
a5 0% DEL & HUD ref 48, "4895 94 % + \& 66 94% 101% 98% Do 5s, 1951........... 101 100% 100%+ % 26 101% 91 86% Northern Pac 4s, 1997 "aes Ru = 
116% 108) Do conv Ss, 1935 110% 108% 110 % 53 ee 100 97% Louis G & El 5s, 1952..100 99% 99%-— \% WO 99% 65% 61% Do 3s, 2047........... re 42 6nZ 
10) =«107 Do 7s, 1930 .... 108% 108% 108% + % 8 108 89%, 86% Louis & Jeff Bdge 4s, 45 B,) 884% 88%+4+ Y% 2 89 103% 98 Do 5s, C. 2047.... Py 10 Sih 
105% WRK Do S%s, 1937 105% 104% 105 a“ oe 101 99% Louis & Ark 5s, 1927... 100% rang 100%+ % 4 a 8&8 86 Do 4s. 1997, reg. ” 1 is 
974 M Den G &@ El ref 5s, 1951 97% 96% 97% + % 7 95% 93% Louis & Nash un 4s, "40. 95% 9%+ % 33 95% 114% 108% Do ref & imp 6s, 2047. sy x 8 113% | 
07% 938% Do ref 5s, 1951, stpd.. 97% 97 97 R 97% 108% 104% Do Ss, B, 2008........ 107 108 106% -.. 6 106% 102% 98% Do 5s, Ser D. 2047.... u— % 19 102% ) 
4), 89 Den & R G con 4%s, '36. oa 93% 94%+ % ba 102 101 Din. Be, Pela cs cascaind 101 101 101 — % 2 ia 94% 87 Do 4%s, 2047......... § % 12 . | 
91 &X& Do con 4s, 1936.... 89% 89% be ROH 110% 106% Do ref 5%s, 2003...... 109 1089 108 — % 5 ze 101 97% Nor States Pw 5s,A,'41 f 9 99% 
1m = OR Do imp 3s, 1928... itn 99% 99%+ % 99% 108 105% Do 7s, 1980........... 107% 106% 106%— % 15 107% 106% 105% Do 6s, B. 1941....... 106% 106 1064+ 4% 27 . \ 
7% 62 Den &€ RG Wn Ss, 55. aig 64% 64% — % 64% 99% 96 Do ref 4%s, 2003..... 99% 9 W%+ % 12 99% 98 96%N W Tel 4%s, 1934..... 9T% 97% 9T%— |% 5 
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Friday, May 21, 1926 THE ANNALIST 735 
Range, 1926. Net Wed.'s Range, 1926. Net Wed.'s Range. 19 : . 
High. Low. High.Low.Last. Ch’ge.Sales.Close. High. Low. High.Low.Last. Ch’ ge.Sales.Close High, Low. ligh.1 Las Lp pb 
81 72% 0G & LAKE C 4s, '48.. 81 79 80%+ % 34 80 82 78 St L,R Mt & Pac 5s,"% 79% 80 — ; 101% 10 poner iia rp antonmay 
104 101% Ohio Riv Edis 6s, 1948.103% 103% 103%+ % 8 103% 84% 77% St L-S F pr In 4s, 4% 838% 84 + % G02 aan 102% 1003, 100% 100% 100% % m2 Wi 
113. 110% Ohio Pub S 7s, B, ‘47..1158 112%1138 + %& 5 bal 103. 102% Do pr lien 6s, C, 1928.102% 102% 1021 yaa ~— sami? amma 101% 1015 101% + % 1 
113% 112% Do 7%s, 1946......... 113 112% 113 10 99% 93. Do 5s, Ser B, 1950.... 99% 98% 9 4° '% 241 9 2% 100% 3 101%+ 4% 2 1 
971%, 94% Old Ben Coal 6s, 1944.. 95% 94% 95% 42 103% %9% Do Ist 5%s, 1942......102 102 @ 108 1017 100 sic I 94+ % 2D 7 
102. 99% Ont Pw N F 5s, 1943...102 101 102 +1% 6 ... 97% 92% Do adj 68, '1955....... 1% 47 o7” | 1088 6 Ur ‘ 99% % 41 99% 
101 99% Ont Transm js, 1945...101 101 101 + 1% 2 100% 90% 84% Do income 6s, 1960. ‘ 90% 4 % — O11 anit ae - 102% + % 7 102 
101% 100% Oregon & Cal 5s, 1927. . 100% 100% 100% — 10 100% 6% 89% St LS W Ist temp 5,52 96% 95% 64+ % 32 |. 90% 86 Eg Se ae 7 5 S 
107. 104% Ore Sh L 5s, 40, guar.107 107 107 2 107 95 91% Do con 4s, 1932 F % Oe 8 & a OBI = SS é ia R 
98% 96% Do ref 4s, 1929...... 98% 98 9S 68 =«98 88 84% Do ist 4s, 1989........ 88 ae R74 + % 4 ae 4008 : 
107% 104% Do con 5s, 146... -. 107% 107% 107% + % 5 .. 82 75 Do 2d inc 4s, 1989.... 82 80 82 4 i 64 10614 10316 1 4 
9% i re LN 46... 92% 91% 91% — > am a : a so1it 1 Tr ‘ 
2% 894 Ore K&N con ts, “46. 02% Toe. 2 ae é 109% 107% St Paul M & M 6s, 1933. 108% 108% 108% — % 2 104 101% Un |} _ 
87% 83% Ore-W RR &N 4s, '6 i”  &7 vm 142 7 100-993 Do 4% 1933 1 oy ¢ : ) ? Ur 
108% 106 Otis Stl 8s, Ser A, '41.107% im— te 1 107% | [bry 96° Do nag” - ahd hee mons’. | oS get . 9 
mt - - < » »: x ve all ee ose * ¥ 4 
103% 100% Do 7%s, 1947... 103 102% 102% *% i 95% 93 D» Mont ext 4s, 1937. 94% 94% 94% 4 5 108% 1064 I ri , .~ 
100% 97% PAC GAS & EL 5s, ‘42.100 99% 100 + 4% 158 100 pen aee% St Paul Un Dep: hs,A,'72. 103% 103% 103% .. 5 LOcy y% 21 
! 93% 91% Pac of Mo ist 4s. 3% 934+ 1 Sx 85% 84 Se P&K CSL tgs 41 92 90% 914+ 1 76 91% | I . 
" 10214 98% Pac T & T 5s, 195 %+ % 161 101% 101% 101% aon = . . : 4s, es So 88% 88% + % DB RRL, 10 0: t 1 
102% 101. Do 5s, 1937.. $+ 1% 5 102% | jo0ai00% Sen Fe Pre &@ P 50°42. 4% 104% 1084+ H% 4 104% os % 22 9 
ORY 96% Pad & ill 4%s +2 35 4 4 100% San Fe Pre & P 5s,'42.102% 102% 102% — % 1 Ss 9 { - 1% ' 
-- a cis 5 89% 87% Scioto V & N E_ 4s,'89 89% 895, 89% + % 1 102% 100% ‘ 
} 112% 103% Pan-Am P&T tem & 2 % 120 106% 110% 107% Saks & Cc s, 1942 110% 110% 1 F 9 : ° 
108% 105 Do equipm’t 7s, e+ 24 + 87% 76 Seat . 2. . «110% 11049 110% 2 110 
. ‘ 97% 94 Paramt Bway 5%s, + %& I1T 96% aan Gt aboard A L adj 58,'49 79% 78% 79%— % 115 9 4 ? $2. 97% OF U7 ‘ ‘ 
9% 85 Park Lexington 6s, %— % 6 92% 96% 91 Do con 6s, 1945...... 94% 94 94% 127 94% B 104% 1 10% | 
of A & 2 : ‘ on 82 78%, Do gold 4s, 1950...... 81% 80% 81%+4+ 1 5 i d 7 
99% 94% Penn gen 4%, 1965 o+ %& 128 98% 74. 69% Do ref 4s, 195 weit ta 79°" as 6% 10% +s 34 
102% 98% Do 5s, 1964; ..... e 223 102% ae wall io ania ae igh 72% 71% 72 — % 31 72 109% 104 ‘ f de 10 104 
106% 102% Do gen 5s, 1968. E+ % 58 106% 4 18% 0 gold 4s, 1950, stpd. 80% 79% 80% 27 81%, 108 ir + & : 
9% 1% Do 4s, 1948..... J e 92% Seab-All Fla Ist 6s, 3596 95 M+ % 23 95 10 2 1 
113% 111% Do Gus, 1936... — k wo 113% 300% 100 | Seaboard & R 5s, 1926.100% 100% 1004+ % 2 RLS 104% Ps 
112% 112. Do 6%s, 1936, reg.. ; ne 109 107% Shar Stl Hoop 8s, 1941.108 107i4 107% -. 4 94° 91 Y 
% 91% Do 4s, 1948,sta  /) S00 100% Ghote Varme iss, toes. Serp erp tees ~ 0% 97" % 37 16 
ne ae aga — @ 82 107% 1% 91% Sierra & S F Pow 54,49 954% 94% 95 + 22 10. 99. g + & 141 
Do 4s, 1931... Me 4 W% 113% 104% Sinclair Con Oil 6s, '27.108 104% 105 — 2% 811 10 4, 90 = : 
ij ~~ > 4 
Me % Do con 4%, 1960 7 101% 97% 93% Do col 7s, 1937........ 96% 954% 95%+ % 7 96% 
102% 98% Peo G&C of C ref 5s, — 4% 0 102% 91 87 Do ts, Ser B, 1938.. 91 90% 90%, ye 37 9% 4 s ~ 4+ w& 16 
111% 110% Do 6s, 1943. c+ % 3 112% 101 i Sinclair Crude ts, 1928 .101 100% 100% + % 116 101 4 hi ~ 
102% 100 Peo & Pek Un “hies, + %& WW *.. 91 Sinclair Pipe Line 5s,'42 90% 90% 90% + % 103 91 WR i, 18 
87 79% Peoria & E 4s, 1940. B56 7 +2% 13 86 143% 111% Skelly Oil 6%s, 1927...136% 131 136 + 2% 274 136 y 87 j a = 
104% 101% Pere Marquette 5s, 1956. 1034 103% 108% + 4% 23 103% 102% 100% Smith (A O) 6%s, 1933..101 100% 101 + % 6 91 33 
S814 Do 48, 1956.......- ; 87% 8T%X— % 19 88% 109% 107 So Porto R Sug 7s, 41.108 107 107% + % 2 107 } i 
105% 103% Phila Co 6s, 1944...... 105% 104% 105 + 19 104% 103% 101% South Bell Tel 5s, 1941.102% 102% 102% + M&M 9 10 . 8 LZ 
101% 98% Do 5%s, 1938.......... 101% 101 101% +4 % 23 100% 95% 97% So Col Fr Ist 6s, A, 1947 99 98% 99 + % 32 99% ) 14 142 
111 106% Phila, B & W_5s, B.’ 110% 110 110%— % a) Ga 98% 6% Southern Pac cv 43,'29. 98% 98% 98% 145 98% " 8 13 7 «a 
102% 99% Phil & Read Coal 5s 7: 102% 101% 102 + % 24 101% 93 90 Do Ist ref 4s, 195 iy 92% 92% + % 138 92% 845 R2 4 \% 1 
44% 40% Philippine Ry 4s 937... 43 42% 43 + 1% Ba 90% 87 Do San F Term 5s 90% " i 17 
‘ 108% 103 Pierce-Arrow 8s, 1943. 105 105 105 i¢ 18 104% 102% 100 Do G6, 1008... 000005050 101 : M , G 
107% 104% Pierce Oil 88, 1931......106% 106 106% —"% 8 106% | 101% 99% Do Se, 1944... ........ % 2 101% 97 , 34 
} 103% 99% P, CC & St L 5s, B,'75. 103% 103% 103% 37 103% 85% 84% Do col 4s, 1949, 5 $ 1 
103% 110 ‘Do gen 5s, A, 1970... .103% 102% 103 » xs 50% 86% _Do col és, 1940. . oo" 02% 99% ‘ 
100 S—-« 98% Pleas Val Coal 5s,’28 100 99% 100 3 99% 117, 112 So Ry dev g ts, A, "56. 118 R6% &: . 
93 90% Poeahon Con Coal 5: 7. 99 ee 5 ie _ — ae Oe. Te cn400 me: 6+ { 111% s & 40) 
105% 102 Port A C & Dk 6s,A,°53. x 10 104% o reg tees ees 2 2 8 4 XQ 
ont 92% Port Ry 5s, 1930. . f ¢ 9 + % 25 — 107% 104 Do Ist 5s, 1994. 107% M ‘ 
108% 10514 Port Ry, L&P 7i4s,A,'46. 106 105% 106 + 4% 3 106 85% 81% Do gen 4s, 1956. . 8h 1% 6 Co « 
93% 88% Do 5s, 1942.. 92 92 ; 90 87% Do St L Div 4s, o 87% 8 % 14 
1924 Do és, Ser B, i947. . "100% 100% 100% + % 6 100% 92 87% Do Mo & O col 104 : = 
102% 99 Port El Pow ref 6s,’47..101% 100% 100% — 4% 28 101% — 100% S W Bell Tel 5s, 1023 M ) 133 
98% 94% Pressed St! Car 5s.°33.. 96 95% 96 + % 15 9% % 81 Spokane Int és, 18%, OF 11 
108 106% Pub Ser Pow 6s, "107% 107% 107% — % 25 107% 101 % 98 Stand Mill 5%, 1001 11 % 418 
105% 103% Pub Ser E & G 5 4.105% 105 105% .. 30 105 101% 98% Do 5s, 1930. . : 2 “ ° 
105% 103% Do 3%s, 1959.......... 105% 105 105 é 11 105 109 107% Steel _& Tube 7s, 1s % 1077 7 . oF 4 
( 104% 100 Pub Ser Corp 6s, 1944..104 103% 108% — % 57 103% 100 89 Sug Est of Oriente 7s,'42 98% 97 97 % 418 97% u ; 
111.104 Punta Aleg Sug 7s,'37...197% 106% 107% .. 17 107% 97% 92% Superior Oil Zs, 1929... 96 96 96 > 1 87% & + % 
101% 99% Syracuse Ltg 5s, 1951..101% 101% 101% + % 1 5 
91% 90 READ JER C 4s, 1951.. 91 90 90% - te RR g " 3] 
98 4% Read gen 4%s, 1997.....98 97 97% — % 17 97: is : ee ee sa ee 2 : oe % 228 8 
a5 80% Bend gon, Sie. OOF is St ON 04 + Bs OT | TOS% 1GRs TENN ELEC Oe, 1067. 100% 1004 100%4—- % 72 105% | Gey 5 u 41 
1 4 92 4 =. 043 04% 938% 944 — 1 = ; ) ex & Pac Ist 2000.104% 104% 1044,— %& > 104% -- 5 4s, : % 3 
99% 92% Rep I & Ss f 5%s, 1953 044% 93% HY 4 47 94 104 Do M 4 . 74 . 1 6 
100% 97% Do 5s, 1940...... 9% 99 99% + 4% 38 99% 873% , o Mo Pac T 5is,'64.104 1034104 + % 40 104% aa aaas si 60% 60 60 8 
101 95% Rio Grde J 1st 5s, 193.101 99% 100% + 1 5 , rough ~ ail of St L’ ref 3 ae 1013. Willy, 42. . GD U8% 68% 7 
92 86% Rio Gde & Wn 4s, 1939. 92 91% 92 + % 20 90 Third Av oa3°* 87 86% 87 11 86% + aad wi 3.102% 101% 102% ™e 20 1 
\3 3 74% Do 46, 190 ....;. 83 824 83 ay 36 83 wh Ave Ist: bs, "1937. - 26% 96% 96% + 4 10 0 B8% Wils é $ 100 99% 99% % ‘ 
a 106 104% Roch G'& E hiss, 1948..105% 105% 105% + 4% 1 «105% 65% De — 4s, if geet - 61 60 61 + % 124 62: § ret: ; 43% 434% 4es3days 1 
i114 111% Do gen 7s, 1946.......111% 111% 111% em oS 109% Toledo. oo 5s, 1950.. 61 58% 60 + 1% 240 61 , oo 13% 43% 43% 87 f 1 
5 94% 8 Rock I, Ark & L 4%s,'34 94 8% 94 +°% «49 0% ra a ~ baicon 1941. 108% 108% 108% 4+ \& MB yaks, ‘ 41.108% 102 108% 4 11 14 ' 
74” 66 Rogers Brown Ir 78,42. 71 71 71 +4 48 .. nue heme on” aaa «68 % 85% V B 48,60. 88 88 BR 4 1 
68% 57% Robbins & Myers 7s,,42. 58 58 58 Os ee 89% 875 Toledo, St 1 935... .... 101% 101% 101% 1 : & Dul 
81 75% Rutland Can 4s, 1949.... 81 7% 81 + 4 . as st Gn” Tel Tene | L & W 48,'50 89% 89% 89% + % 19 hiv ¢ é 36.. 90 89% 80 + % 6 
2% 98 ‘ol Trac Lt & P 5%s,'30 98% 98 98 % 74 98% S a : 49... 85 3% 8%+ % 73 
9% 91% 8 JOE R, L, H&P 5s,'37 95% 94% 95% .. . <“ 97 95 Trumbull Steel 6s, 1940. 95% 95% 9%+ % 55 OF 
: 4 s0&%& St L, Ir Mt & S, R & ris 61 Twenty-third St Ry5 is,'62 73 73 73 9 43.1034, 103 103 rt 
G 4s, 1933 M4 98 Oy .. 63 «93 1 
97% 95% Do unify & ref 4s, 1929 97% 97% 97% 93 97% 80 68% ULST & DEL ist 5s,'28 70 68% 68% 1 12 $40,152,500 
: 11 «=100% «Do gen Ss, 1931 : 100% 100% 100%  .. D1 100% 81 77% Un Elev Chi 5s, 145... 81 80% 81 4 a ‘. ie $50,894,150 
‘ 5 3 i 7 
ransactions on the New Y ork Curb 
For Week Ended Saturday, May 15. With Closing Pirces, Wednesday, May 19 
‘ WEEK ENDED MAY 15, 1926. Range, 1926. Net Wed Range. 19 
High.Low. High. Low. Last. Ch'ge.Sales.Close Hict , +} ’ 4 Net Wed 
Indus. ‘ 104 1% DE FORES: a rm High.Low.Last. Ch’ge.Sales.f 
& Pub. Stand. Misc. Forei + pe comet EAS... 2 3 % 1,400 25 6% 5%M % Sh Sh+ 3 100 
Utilities. Oils. Oils. Minin 006 Beets. Bonds. | At 101 Decedor Bk. Berltir, Ain eS = we . eo 8 3888 2° 50 3k 
Monday ..... 76,430 21,630 93,615 $3, $1,088 ’ shares s ay v4 101 «101 se , a 1% 1% (1% Me MW) 
Tuesday ..... 64,025 17,510 96,900 S000 484,000 26% 18 Dunhill Int ........ an, an See ae eno y an” Sa 22 22 22 + % 100 
Wednesday... . 83,390 34,320 138,400 176/300 1,385, 000 =. 381, 000 11 Dubilier Cond & Rad. 6% 6 61 ‘ ran ,  - 1004 100 100% 1% 160 
Thursday ... 65,660 39,820 64,100 182.400 1,059,000 309,000 4 Durant Motors - 3° Sx sat @ 3000 48 M » Ai Re 200 
‘ Friday ...... 55.672 27,825 73.900 135,900 840,000 277,000 pares tepeere +--+. Soe I me ae oe ; 12% 12% 12%- % 20 
Saturday .... 38,245 48,730 26,300 87,600 388,000 291,000 Do A IIIITIN gow 10% 10% — 1% 100 10% 
East R Mills (¢1.62%). 31 31 31 —3% ~ 100 
Totals..... 383,422 189,835 493,215 701,100 $5,490,000 $2,131,000 
Range, 1926 Ne wee.* as = BITING SOHILD (26). 34% 4% 34% + 1% | 400 33% 
" i. ed.'s “ - ustey elte, re 27 27% + % 2,20 — a 
High. Low. High.Low.Last. Ch'ge.Sales.Close. oe es are : 
, INDUSTRIALS 10% 4% FAGEOL MOTOR N.... 6 — % 1,000 10% 10 
138 115 ALPHA PORTLD C (6).120 120 120 ; 20 120 45% 32 Fed Motor’ Tr ta. $) nf on 600 41 B14! 
76 34% Aluminum Co, new . 64 63 63% + a 900... 22 15 Federal Metals 17 _ ees 100 48 3 S 
b 101 - 98% Do pf (6) .......... 99% 99% 99%— % 300 .. 14% 16% Foundation, Cl A, w i 18% — u 2.700 60% 51 
132% 119 Amer Arch ..... 120120 120—, 135. 7%, 64 Film tusp.......:.......a&% ;— % 300 ; 
47 35% Am Cyana, B (41.20).. 36% 36 36 — % 2,200 .. 100° 97% Firestone T & R pf (7) 98% — 4 140 97! 
11% % Am Hawaiian 8 S.... 9% 9 Sa Ds 55 440 Ford Mot of Can (20).500 4 9” 430 495 417 { 
35% 20% Am Rayon (2) ...... 11 23” 20% 22%+ % 4,200 .. 34% 19 Fox Theatre, A.. Ky — 97” 91 : 
{ 39% 48% Am Roil Mills ($2) .... 49 49 49 — % 100 .. 33. 19% Franklin Mfg .......... 22% 20% 20%— 2% ‘800 21 
4% 3 Am Road Mach ........ 3 3 3 = 1% 100... ore eeeerrraee 2 680,—«RO Ht _— 42 
¢ 18% 15 Am Sumatra ctfs, new. 16 16 16 +1 200 .. 8% 3% Freed-Eiseman Radio... 6 ny My + if 2. 400 Bs 
335 250 Am Seating ......... 310 282 300 +425 130 300 28% 17% Freshman Co .......... 24% 21q 21%— 1% 15,500 % 19% Rec 9 
3% Am Thread pf (25c).. 3% 3% 3%— % 40 .. ile tala - co. ant BP ) 
7 .10 Am Writing Paper..... .60 .50) .50 7m «.. nou ¥, GAMEWEL 5 57 -y 3 - 2 
410 410 ‘Andean Nat Ltd, war..410 410 410 BS 2 Eee oe eee: me ee 
4% 2%Armour Leather 2% % 2%-— 1% 100... 79% 44% Gen B 4 A (85 » . : 
ni%& 45 Atlas Port Cement, n(2) 46% 45% 45% .. wo au | fet “ht ote Ola bh 4 -: Gy a te See ee at 1 
2%. Atlantic Fruit & Sugar. :. oe 1%+ % 1,100 1 57 40 Gen Fireproof (42.35)... — 3 “100 
73 41% Auburn Auto (f4) ..... 50 «49% 3O aA 200 .. oa% a Gea Blec, new, w i — % 73,400 767 6 . 
56 7 yen Ice. Cream ........ 7 = 9 ) Mn . 
98%, 84 BIGELOW H CAR (6). 84 84 84 —1% 2 .. 114 89 Gillette 8 Raz (+3.75) ‘ — shen sex 129 
149. 114 Babcock & Wil (7) ....114 114 114 —1 10 .. 40 35 Gilchrist (3) ........... 35 33 —3% 100 eo 
116 91% Borden, new (14%). — % 10 .. 171 138% Glen Alden Coal ai +) —"% 2500 182 Se 
: 29% 17% Bliss, E W, new. —1% 100 .. 40 29% Goodyear T& R.. — 1m S000 RK . a 
32% 26% Uloomingdale ........ . — %& 800 .. 7 1% Grimes (D) Radio * 1500 1 : -. & 
104% 101% Do pf (7)....---.....- + % 200 103% 8 50 Grand Stores .......... 55% 55% 55% —1% (100 ‘ S a 13 
1% .63 Bradley Fireproofing. 84 iw 72 —.01 1,600 -69 » , 
27% 26% Brit-Am Tob, reg(%6¥, c) 27% 26 27% + % 7 ‘ 8% 6% HAP CAN Oe ; . - . * ed 3 | 
281, 361 Do coupon (9640)... 28% 27 2R% + 1% 300... oo 5% Do Paaee ‘the (soe) ae On th — 4% 30 . 1 
15% 7% Bridgeport Machine .... 7 7% 7%—1 600... 17% 8% Hazeltine (71%) ...... W% 9% 1144 & 500 11 9 S 
8% 6% Brillo Mfg .......+++-- 8 7% %™™m— % 700 «7% 26 23% Hires, Class A (2) aa aa ak & 500 1 19 ¢ s - 
zt 20 DO A (2)...eeeeeee .. 20% 204 200%— 4% 100 .. 62% 41 Horm & Hardart (t1%).. 51% 51% 3144 1 10) 50 7 194 3 
7% 34 rill, A, new........... 33% 34 35 — % 4,800 .. na he += SIM 51% 31 M 00 0% 4 Ss 
: a ee aeons err A Me EM ee Me tee iba ; fa 
24% Brockway Mot Tr, new. 26% 25% 26% + 1% 300... 25 24 IMP TOB G oot 14u. 8 
15 Brown & W Tob B (G0c) 15 15 mn —1 100 «15 : IRELAND (1, -_ & $4 94% 24y%4 1 ae 4 1% Su = 
3 170 Bucyrus (711) ........ 200 193 195 — 5 400... 19% 9% Indus Rayon, Cl A...... 13 soc ET ig gee rr ii , oo a 
Meee Oihcs.0ccussacs. 165 105 105 .. 3s o® gz Inter Concrete. Ind ae a ok ae "| wi a Timk Det A ‘ n 
6 93 International Silver, n.. 93% 93% 93%+ 1 no $7 3% Tob iE: : 
Tat 40% C arene Eee GINGER 9% 47% 47% 1% 6,000 46% 15% 9 Inter Projector (1) ..... 12% 12 12% + 1% 400 4 7% Trat : : : SA 
se “+ eee 4 -— 5f e ) ¢ = . 
q 1% Car Light & Power..... % 2% W%— 4% 2500 2 59 130 JOHNS- Ic 87% 14 ‘ . 9 : ab ee ie 17 
1634 Centrifugal Pipe (1)... 17 16% 16% — % 2'500 16 a a nee TS ee § 
26 14> 6Celluloid ...... . 24 a .+4. 3 nO 234 .65 .10 ‘EYS IE “ ‘ . " on coat am o 
; Gh Cent Steel (4)... 5 & t2* 200 ..° | ‘Sox St Keratt Cheese it) =e +e jee | te LS 
‘ 42 ri lenge Nipple, : 43 + % 1,600 42% $3 — a 8,450 - se fs 
7 23% Do BR etfs..... sa0 8 i 24 1 600 2 35 IDAY P ‘ a: = , . . 17 
39% 32% Collins & Aikman. Sa” sot seh — 2 1Gee- ae | “om “oO bantonr fist cf aoe. te Oy 7 Rs zee 
et ne Ot Me a 98% 97% K+ | "R00 Rs 47h 21 «Land 4 " ah stpd. 9% as, | oN + % 1,100 9 t 
. 3 Con Dairy’ Products. 3% 3% 3% .. nO... 48% 36% Lehigh Val Coal etfs... 41% $034 - de 300 40 18 * a 
7 Copeland Prod, A, ww. 17% 17% 17% — 1 200 381 h Val G - Ss ta ls ae ee i) 16 0 
22 Consol Laundries (2)... 22% 22. 22% — Fr 3.300 22 on” A ave oe gr ea oo Se SN 4 OO SS nf 
&% Cont Baking, A (8).... 80 18% 70 = £ ipo a a 0% ibt y MN s 3 (13)...143 141% 141% — 1% 120 138 14 { 
a, on ae se, = use 8 * a” Lihety c} L, wew.. 7% 7% T%— % 100 1 SR i4 
| aRiA Do vf (8 3, } 3% .10 Liberty Rad Ch Strs.. 45) 45) .45  +.3% 1,000 10 S 
3 By Tg bo a ‘ — 1% 2,200 88% 32% 25 Lit Bros (1) DM 25% 25% 9 
uy 11% Cont Tobacco + % 1,000 a apap RF Pay — oa ave 2 : 
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Net 


High.Low.Last. Ch'ge.S 
OILS. 


A .,) ( Jarib > oo ate 





no% BL % ae 





28% Commonwith P, 





++44 


Mountain Prod (#2.40).. 2 


37% HAV E & UTIL etfs 9% New M s Ariz Land 


sy North Cent Tex 


> 


4 MID WES ITIL (6 vr 
2 ay ) hs . Royal Can sub.......... 29 





Ps 


aa 


Miss River Pow vf, (6). 8 SALT CREEK C 


28% Salt c rk Pr (#2. 65). 


Ca 


20% Mohawk Hud Pow. 


TIDEW ATER ASSO 
NAT POW & L pf : 
y % Tidal Osage non- vot. 


+i +) 





110% N Y¥ Tel pf (6%). 


e 24% WARNER-QUIN 
Northern Ohio Power 23 ; 


> 


17% N East Power 





PENN OHIO SEC 
, 100% Pa Wat & Pow (8) 0® ARIZONA GLOBE 


1% CALAVERAS COP 
2% Chief Cons (10c) 





Pa Pow & Lt = (7) 


t$+++ 


111% § Southwn Bell 
ENGINEERS GOLD 


FIRST be 4 T GOLD 





= ILDEN Cc ENTRE 





1% WEST POWER pf 


1% KAY COPPER . 
STANDARD OILS , 
1% MASON VALLEY 


+++ 


Do vot. tr etfs. of de p 


46% Newmont (2.40) 





OHIO COPPER (5c).. 
47% EUREKA PIPE PARMAC Lead cnceeans 


GALENA-SIGNAL 


er 
~ od 


REORG DIV ANN 


x 


FER ¥ 
os 


3% South A Gold & Plat... 
* praise 


1 ae INOIS P 
ax | mp Oil! of Can‘ 244 TECH HUGHES. 


2% Tonopah Belmont 


ww 


” Indiana Pipe Line (+5). 





15% NAT TRANSIT (1) Tri-Bullion Smelting 


Nae 


4 2 


2% WENDEN COPPER 


4% 122% Prairie PL ao. 4 West End Ext 


¢ 61% SOUTHERN P L 
, 2 


4+ % 
6% + Ae 
6 


Sy - "ss 

125 

14% + % 
72 

‘13% + ca 
1%— % 
i%*— % 
84+ % 
. se 
2% 
1%+ % 
2— & 
3 + % 
15 — %& 
lve . vx 
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100% 99% Bell Tel of Can 5 
104% 103% Bethlehem Steel 7s, 
5 Boston & M R R 6s, 
95% Brunner Turbine Tes, 
99% Buff Gen El Se, 





. 





meee Cities Serv FRc C. 





ae Gas E L & P of B 
2 


Pek EU 6%s, "6 


108% Cuban Tellst&ref7%s, 
98% Crown Wall Paperts, 
92% Cudahy Packers 5 





104% Detroit Cy Gas 6s, A,'47.106% 
100% —T Price Power 6s, A, 


95% pitingon- Schild 6s, 
BN 


o1% Fla Pwr e Let 


5% — 1%135,200 


8414 % 
2% 
19 + %2 
20%— % 
8%+ % 
0 
2% 
41%+ % 
09 
244%— % 
1% 
190 
6%4— % 
0% .. 
2% + 1% 
SX+ % 
33% + Ne 
70 
00 + 2 
21% + 
20 +. 03 
5 — % 
8% 
30%4— \% 
2%4—- % 
24 
91%— % 
y a= 4 
6%+ 1 
25% — 1} 
24%4— % 
a 
27 +.06 1 
eo — oO 
1%— % 
a es 
li4— % 
3 ie 
oe —,.038 
2% — 
06 +.91 


12 
07 = +.02 


05 i 
10 —O1 
12 —.O1 
24+ & 
08 +.01 
25 +.07 

16%— \% 
18% + *% 
nis ~.20 

Ive fe 

= la 

1% 

05 ae |) | 
20%+ % 
190 —2 
sa — 

5% + % 
i aa 
58 —.04 
.28 : 
10 -—O1 

ark - % 
-1l) +.04 
0S 

%+ 3} 
O04 +.01 

% + 1 

2% - 4 é 
57 —08 29, 

5% .. 
Oo = +.02 
325 —.03 
27% — 1 

BI, 

2% + % 
06 


BONDS (in $1,000 Lots) 


we 


Allied Packers 8s, 
52M Souther Pa PL (4). Do 6s 65 + 
106% 108% ~- 


1 ost yy 7s, 


= 


b % 
_B O14. 100% 99% 100%+ % 


2016. 98% 98 98% 
98% 
102% 102 


Pow «& “Lt és, 2016 


+ 


+ % 


tent 102% 102% + % 


WW & Ei Os, A, ats) 
102% Anaconda 6s, 
2% Asso Gas & ‘el ‘ie. 
Appal Elec Pwr 5s, 
Asso Hardware 6148, 2 
At! G & W I col tr 5a, 
93% Beaverboard 8s, 
94% Balt & O 5s, 2000, 


“30 Std ou - = Y 


et ee 








94% VACUUM OIL 





97% + % 
95% — 

70%+ %& 
7% + % 





Galena bignal Si 7s... 
928. 


97% Goodyear T &R5 

7 a 8.. 
* 107% Grand Trunk 6%s, 

99% Guif Oil of Pa 5 


95% Ind O & G 6s, If 


Leh Pow Sec web, 2026. se 


: 107% L -Winchest a 
» Long Island Lat és, 
99% Loew's Sa 


104% oy & Co 4s 


Nat Dist Prod Oye, 


*: 





% Park & Tilford 6s, 


97s Pa Pr a Lt bs. 





Phila Rap Tran 6s, 


y 
% 
il 

4 


48,600 


"31, with com stk 94 





29... 
day Shawshn M 10-yr 7s, 
4103 Solvay & Co 6s, 
96% Southn Cal Edison 5 
89 ee P& 





ay .. we Smith Ry 
rs. 


CFR KF 





¥ 


& 





=: 


25,000 





a. 


“yg BONDS. 


. 


x 5 


Gt Cons Elec ae 
German Cons Mun 7s,'47 
Ger Gen Elec 64s, 
4 Ind Mtg Bk of Fin 7 


Int Rys Cent = 6s, 





Krupp Ltd (Fried) 7s, 39 § % Be 





“Mig = King of Monae 


93% * Qaio Ww a 7 
95% Rhine-Main —— 


Fi 





93% Rheinelbe Un 7s 
93% Roman Cath Ch, 


. , = 
12% Russ Govt 6%s, 


2% Santa Fe ext 
92% Saxon State M & Mis. 45 93% 
96 


= 





96% Siemens ‘oa to 38. 


mre 


Zr 





947 
Thyssen hosts és is, 





84% Westphalia Un El Power 
6%s, 1950 .... wae 86 





Dividend rate in dollars based on last quarter) 


tPlus extra in stock 











—— 


v 
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Week Ended “Transactions on Out-of-Town Markets. Saturday, May 





Boston 


MINING. 


BPP BUBOMIOR. 62 cccisccesccess 
585 Arizona Commercial 
85 Bingham 
185 Calumet & Arizona 
1,561 Calumet & Hecla 
4,425 Cliff .. 0660 re eceses 
1,015 Copper Range ; 
762 East Butte Jetoeuy 
200 Helvetia .... sieenata 
2,060 Hardy Coal 


600 Island Creek Coal ...... 168 
S$ De pf..... iene 


605 Isle Royale 
284 Neweenaw ........ an 
15 Lake Copper ........ ae 
15 La Salle Saesonesseve 
100 Mason Valley rere 
447 Mayflower “Old Colony 
30 Mass Consol ........... 
eS ee wae 
580 New Cornelia .......... 
i) North Lake aaa hates 
60 Nipissing Cee FS 
368 North Butte ......... 
139 Ojibway . «ies 
16) Old Dominion 
%) Pocahontas ceceve 
210 os  Sedshdbnseeeas 
10 St. Mary's | lil sc 
100 fh. eves 
460 Shannon ........... 
100 Superior & Boston 
90 U S Smelt, R & M 
101 Do pf ; 
1,270 Utah Apex sepenine 
3,720 Utah Metals beaten eon 
400 Venezuela $e veess . 
#0 Victoria 
170 Winona 


RAILROADS 


50 Boston & Albany ~.--- 188K 
8 Boston & Providence ....1+2% 


#54 Boston Elevated ....... 
10 Do pi 


Boston & Maine ..... 
Do prior pf 


Conn & Pass pf : 
Chia & US Yards pf. 
Eastern Mass Ry 
10 Do B é a ee 
135 Do adj ee ee 
60 Maine Cen We Siege eee 
1600 N ¥, NH @H .....-. 
2 North N H ......... 


25 Old Colony . ° ----113% 
2 Vermont & Mass. SS 


MISCELLANEOUS. 


685 Amer Pneumatic Serv 
ps Do Ist ee 





75 Amer Tel & T 

169 American Woolen 

82 Do pf.. 

305 Amoskeag 

4 De pt ..«- 

& Atlas Plywood 

DY Atlas Tack 

128 Bigelow C arpet 

4% Do of 

Dominion - Stores 

East Boston Land 
Eastern Mfg ; 
Eastern Steamship 
Do pf . 

Economy Stores 
Edison Electric 
European Shares 
Engineers P S pf...... 
First National Stores.. 

Gen Electric ......cccess 

Gen Pub Service ........ 

Galveston Houston Elec. 


Gilchrist ee 
5 Gillette Safety "Razor 


Herman Nelson 
Libby, MecNell & Libby. 
5 Loew's Theatre : 
Massachusetts Gas 

Do pf ‘ . 
Miss River Pwr pf 


Nash Motors 
National Leather 


N E Ou 
Do pf 


N E Son Mills 
Do pf oPae 
Pacific Mills .. . 
Reece Buttonhole "Mach 
5 Reece Folding Mach. 
2,915 Ross Stores ‘a 
25 Safe Way Stores 
7 Do pf E 
519 Swedish- Am inv 
557 Swift & Co .... 
617 Swift International 
102 Torrington 
225 Traveler Shoe wesees 
1,310 Tower Mfg teésbeeoue 
517 United Drug Ist vf 
2,475 United Fruit .... 
325 United Twist Drill 
d 1S & For Sec 75% pd. 
1,003 United Shoe Machinery. 
478 Do pf - 
6,955 Waldorf Syste m 
104 Waltham Watch 
200 Do = 
2.500 Walworth Mfg 
100 Warren Bros 
20 Do Ist pf 
10 Do 2d pf 








S 
<= 


BONDS (In $1,000 Lots) 


Atl Gulf W I 5s 
Boston Elevated 4s 


Do 4s ° 

East Mass 4%s 
Eastern Mass 5s 

Do ts 
Hood Rubber * 

>M & B 5s... 

Maine Central 4%s 
Mass Gas 5%s 

te de. ....:- 
Miss Riv Pwr 5s. 
N E Telephone 5s. 
So Ice Ut fs...... 


- ait 
Sie HBS Ge St Ct 8S 


MOND ww 


oad 


Chicago, N S & Mil R R. 42% 
Sea 





Crane Co 


Crown W iliame tte 
Cuneo Press, / 
Cudahy Packing 
Decker & Cohn. 
Diamond Match 


Evans & ‘Co ‘ 26 
oy 4 . : - pad 

0 Do 20 pf ....-...---- 14 Fitzsimmons & Connell 27% 
» Gear & Machine... 10% 





ssard (H W).. 
eif Bros 


Hammernil! Paper 


illinois Brick 
Illinois North Util pf #1% 
Indus P & L pf. a + a 
Jaeger Machine 2 
Kellogg Switchboard & S: 
7 Kentucky Hydroelec pf 
‘y Utilities Jr pf 





Salle Extension ; 6 


Lindsay Light . 
McCord Radiator A 
Merch-Mfrs ; ; 
Midland Util prior pf 


Midwest Utilities 
| 


Mentgemers Ward pf 115 
A 


OW. Lithogr raph 

vat Carbon : 

I Elec Pow A 
National Leather 
National Standard 
Northwestern Utilities 


Pines Winterfront 
Public Service 

Do no par... 

Do 7% pf. 

Do 6% pf 
Quaker Oats... 








Galveston Houston El pt. th 
; 34% 


Hood Rubber ... : 60 d 


Motor.. 
Sprague Sells. 
wart-W “ake 





Mergenthaler laduaeu ene 
sp a 2% 
New Eng Pub Sve pr pf 99 


New England Telephone..115 
1, 





Wolff Mfg .. 
Wolverine Cement 
Yates Machine . 
Yellow Truck & Coach 

















' 


a en ee 


Chi J & U 8 Yards 5s...101 





Swift & Co js ..........100% 
> West Tel & Tel 5s...... 100% 








Chicago 


STOCKS 


High. 
Adams Royal . 28% 
-Am Radio Wh 
Pub Serv pf Ml, 
Am Pub Ut par pf Rt 
Shipbuilding . 0 
WEA sacs , 103 
States, Class A 3% 
Class B : ] 
warrants ly 
Armour, Class A 16 
Class B Th 
Armour of Illinois pf SO 
Armour of Delaware pf 92 
Armour Leather $1, 
Associated Inv Nly 
Auburn Motor....,... ni 
Jalban & Katz 9, 
Bendix . 27 
Beaverboaid Ist pf 36 
» Borg & Beck..... 30% 
Brach & Sons... ° 30% 


+’ Central Pub Serv of Del. 13 
Cent of Ill Pub Serv pf ba) 


Central Ind Power pf RO, 
Central S & W pf 92 
prior pf... bs 
warrants 


Do prior pf ” 
pf : 761 

Title & Trust. rt) 
Yellow Cab. 44 
Commonwealth Edison 139% 
Consumers Co pf Hy 
Continental Motors 10% 


Household Utilities 10% 
1 
(The). ¥ 20 


Mfg... ‘ Sig 





Lakes D & [TD 
. 33 
Motor : 20 
Schaffner & Marx.114 

44 





Cheese 


McNeil & Libby 


pf 








pricr pf... 
rights .... ‘ 1% 


Car.. ; 
Utilities pf.. 





A, Corp .. ; 17 


Gas & Elec 





& C = 3% 
Internatio nal 6 
ned own 3 Se 43% 
. Products . 10% 
United Biscuit , “Ss 
United Carb & Carb... 81% 
Lt & P, A : 14% 
oe ee + a 
Tf eae Re 
Do pf B.. . 45% 
Iron Works... % 
United Paperboard 24 
J $ Gypsum 137 
_ ae 115 
Vesta Battery 12 
). eS ae ; 9 
Williams Oilomatic ore 1814 
Wrigley (Wm) , ‘ a | 





pf 
BONDS (in $1,000 lots) 


$ Chicago City Ry 5s... 72 
Chicago City & Conn is. 49 
i Chicago Ry 5s,... «. 71% 

5s, Series A. i) 

Ss, Series B oo 
Com Edison Ist 5s 102% 
Houston Gulf 6\%s é 97% 
P&L Ss. . 99 

St Elevated 5s 97 
Elevated Ry ist 4s 73 
“Do ext 4s.... 70% 
& Co Ss... 4 . - 100% 
Philadelphia 

STOCKS. 
High 


Abbott's A. Dairy pf 100% 


Elec Power pf .110% 
Pees <abo an 
Buff & Sus pf ‘ ‘ 
Bell Tel of Pa pf os 112 2% 
( Jambria Iron 39 
Shore Gas ‘& E hs » aa 
Fire Association TB 
Giant P Cement pf....... 45 
1S OO GE FW Bs .0cics -. 52 
Keystone Tel pf......... 20 








































Philadelphia—Continued 


Sales 
57 Keystone Watch Cas 
110 Lake Superio: 
5 Lehigh Navigation 
© Lit Brothers 
1) Manufactured Rubber 
113 Pa Cent Lt & Pwr pf 
33 Penn Salt 








20,866 Philadelphia Electric $455 $ 4 
1,065 Phila El Power rects $ 4 $ 
1,083 Phila Rapid Transit 


210 Phila Traction x 8 
3,340 Phila & Western $ 
200 Do pf 
5,65 Stanley Co 
45 Seott Ps 
649 Union T 
6,594 Union 
100 U §S Dairy 
14) Victory Park Land Ir 
11 Westmoreland Coa 
20 York Ry pf 


BONDS (in $1,000 






ea ee ee ed 


Am Gas & Ele 

Elec & People’s ctfs 4 
Interstate Ry 5s 
Keystone Tel 5s 

Lake Sup income 

V Coal 5s 


Phila Elec 5s, 1960 
Do 5s, 1966 
Do 5s 1953 
Do 6s 
48 Phil El Power 5%s, 197 


Reading Traction 6 
United FRys 4s ctfs 
York Rys 5s 


Baltimore 


Am Wholesale pf 
Arundel Cort 
Armstrong Cator pf 
Autoline Oil pf 
Bank Baltimore 
Balt Tube 

talt Trust 

Benesch & Sons 
Boston 
+ Centu 
Cent 
Ches & 
Citizens 








Con Gas, El Lt & 
Do 6&5 pf 


Consolidated Coal 

De Lion Tire & Rubber 
Eastern Rolling Mil 

2 Equitable Trust 
Fidelity & Deposit 
Finance Service 
Hare & Chase pf 
Manufacturers Finar 
Do pf 

Do 2d pf 
Mfrs Finance 
Maryland Cz 
Merch & Miners 
+} Mer & Miners Trans} 
Morris Plan Bank 

+ Monon Power pf 

Mtg & Accept 

i Do pf 

> Mt Vernon | C Mills 
25 Nor Central R 
264 New Amst 
25 Old Town 
0 Std Gas 
4 United Rys & Elec 
27 U S Fidelity & Gt 
“3 West Md Dairy pf 


BONDS (In $1,000 Lots 


> 








ank 







% Balt Sp Point 44s 
123 City 4s, 1961 








a Do 48, 1958 
1% 3 
1% 
1 Cc i 
1 
9 
27 
2 Con Coal Ss 
2 Danville Tr 5s 
1 Davison Sulphur 6s 
2 Elkhorn 64s 
1 Fair & C T is 
2 Fla Cent & P Ss 
1 Ga Car & Nor 
1 Houston Oil 6%s 
{1 Ntk & P Trac 5s 
1 Norfolk St Ry 5s ' 
% United Ry & El Ist 4 v4 
2 Do income 4s 48 
4 Do 6s, 1949 
2 Do 6s, 192 
24 


Wash, B& A 5s 


Pittsburgh 


STOCKS 


Am Vitrified Product 
Am Window Glass 
Do 2d pf 
Arkansas Natura 
Birmingham Fire 
Bank of Pittsburgh , 
Byers (A. M.) pf 1 OF 
120 Blaw Knox 

10 Carnegie Meta 
Devonian { 
} Harbison Walker ! 
Houston Gulf f 
Independent Brew 





Lone Star Gas 
National Fireproofing 














: Do pf 
1,811 Ohio Fue Corp 

434 Oklahoma Na G 
10 Pittsburgh Brewing 

175 Pittsburgh Steel pf 1 
10 Pitts Trust : 224 
35 Pittsburgh Plate Glass 8 

2 Salt Creek Co R 





580 Standard Sanitary Mfe 
5,800 San Toy 

210 U S Glass . i 

oe Westing ouse Air Brake.10 

66 West Penn Ry pf 921 














~ ORGANIZE FOR MORE a 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 


AN ANALYSIS WILL TELL YOU 





San Francisco 


and Bond Exchange 


ATION BONDS 

















High l 
17% 
& 
Wis, tty 
Sugar 
1937. . 105% 
ist 
103 " 
I Corp. 
I 1943. 1024 
Cal. gen 
19. os 
I Co. Ist 
fis, 194 W2% 102 1 
Elec. gen 
194z 99% } 
rel, ref 
A 98, 1952 101", 
w. Ist & 
6s, 1950, 104% 
Wate Ist 
14 100% -«OB% 1K 
f Cal, Ist 
»s 141 10, 
f R. R. ist 
946 1M) 
STOCKS 
ration 81 79 
4 447 4 
act 
I kit 126 
114 
93 
u ve) 
i’ 1a) 
44 4 
I a 
rr, 78 
I SB 
KE 97 , 
> 4 
pt 15% 11 
le in 94 #2 
25 24) 24 
( 5% 49 4 
{ Ca n4% 
Cal 45% 4 4 
( 23 22 
Cincinnati 
STOCKS 
48 
1" 
i] 
8 
Montreal. 
STOCKS 
Le I 
R04 9 
~ 1 
at 11 
29 
avo 
4 17 1 
t Ist 14 
a4 4 
8 ww 
t aol 5 
4 & 
ic “hR 
O7 
anada mw 
ho 
Go f 
ectr Ry Hi 15 





Central America Railway 


national Railways of Central 


jystem reports a net incon 


$1,605,797, after taxes and 
equal, after 5 per cent 

lividend requirements, 

e earned on $30,000,000 con 

In 1924 the profit was $1, 


$3 a share on the same ba 


revenue in 1925 was $6,097, 
$5,120,571 in 1924. The op 


come was $2,177,298 against 
Interest reached $856,485 


with $796,584. After pre 


dends of $500,000 a surplus 


$1,105,797. 





J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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ADVERTISEMENT. ADVERTISEMENT. 


ADVERTISEMENT. 














INTEGRITY SERVICE EXPERIENCE 


The bank with Old-fashioned Beliefs 
regarding Integrity andsModern Ideas 
regarding Service is @ safe, Institution 
with whicheto entrust the affairs of 
your Estate. ie 


4 


We have had 124¢Years of business 


NS aes 


ex perience, 


Capital 
$10,000,000 


y, 


Surplus and Undivided Profits 
$15,000,000 


. 4 Ka nA ~ 
P XA - 1 : ARIA 7 a PO TT7} y MORAG ~“ 
AA 4 a AAO ‘ ‘ \ + / > yy thy At i OAS 4 4 ‘ YY “ry \ 
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A Seis /; bat VILLI NV) AY ITY, \) A : UM Ue PRN a DUN f } Dtiscnne | Pare \ 
AK Ry } y # BY Ne } iy oY, Ady Y 44 / DNR SAR 7 UH } \ 

a Z « J SLY “Ar Lath} any . f 
] b “hi ) y y ,, | 
. 45 5 
> = o 
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Miinx 
~ 
} 
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SY. 
. PO, OK 


Sees 


i 
ry Lh 
‘ | [se S eee ae /' 
BNO SLAC RAY Fe 


T CHARTERED 1799 


BANK of the MANHATTAN COMPANY 


Member of the Transfer Agent of the 
Federal Reserve System State of New York since 1818 
MAIN OFFICE 


40 WALL STREET, New York 
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